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Financial a Financial | | - Financial =k 


CHARTERED 1822 HARVEY FISK & fies Harris, Forbes & Co. 


THE FARMERS’ LOAN & TRUST ae ae ae Pine Streot, Corser Wittiom 
COMPANY Members New York Stock Exchange 


54 Old Broad Street, London, E. C. 2 
120 Broadway New York HARRIS, FORBES & CO., Ine. 
16, 18, 20 and]22;Wiillam!Street BOSTON 
476 Fifth Avenue, at 41st Street eones HARRIS TRUST & SAVINGS BANE 
001 Madison Avenue, at 72ndiStreet CHICAGO 
NEWRYORK Correspondents: NEIDECKER & CO.,LTD., Act as fiscal agents for munici- 
9-13 King William St., palities and corporations and 


" deal in Government, munici- 
London, E.C. 4, England. pal, railroad and public utility 


TRNAGERENT OF STATES BONDS FOR INVESTWIENT 
NEIDECKER ET CIE, 
CARE OF SECURITIES 20 Place Vendome, List on Application 
DOMESTIC AND FOREIGN BANKING Paris, France. - 











Cable Address SABA, NEW YORK 





« 
FOREIGN EXCHANGE . : 

LETTERS OF CREDIT WHITE, WELD & CoO. 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 Underwrite and distribute 


THE investment issues. Act as 

fiscal agents for domestic 

ZONDON PARIS Na og METALS and foreign corporations. 

AN K 

Member Federal Reserve System OF THE CITY OF NEW YORK] BOSTON New Yors CHICAGO 

and New York Clearing House Cable Address “‘Whiteweld’’ 
Capital, Surplus, Profits + $26,000,000 
aein Depesits, April 6 1925 -  $274,000,000 
John L. Williams & Sons ’Epwarp B. SmitH & Co 


BANKERS oo ee oe Se 
Bond Department 








Established 1874. 


Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 








GAR FI E LD \oneeeteein Investment Securities 


NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEw YORK 


cn Brendes The New York 
ce ar ms Builders ae Trust Company The Chase National Bank 


of the City of New York 


U . s. 674BROADWAY 


SBLIGATIONS Capital, Surplus & SURPLUS AND PROFITS 


DEPOSITS (April 6, 1925) 
Undivided Profits OFFICERS 
ea See en eee ALBERT vig WIGGIN, President 


28,500,000 Vice- Presidents 
CF CHILDS & Co. S Samuel 1; Miller | Henry Olleshelmer 


Ol ¢ Hou Reeve Schley Robert [. Barr 
~ re ob Backs America ome Sherrill Smith George E. Warren 
pecializing Exclusively in ¢ George D. Graves 


rn ee Edwin A ee betes 3 Howell 
n A. , en How 
New Yort-Chicago-Pittsburgh-Cleveland 100 Broadway Aon tt. Purdy Mites We Eee 
Baltimore-St.l ouls- Kansas City-Portiand George H. Saylor James L. Miller 
LosAngeles-Denver-Seattio- Minneapolis Comptroller Cashier 
Boston-Cincinnati-Detroit-San Francisco 57th St. & Fifth Ave. Thomas Ritchie William P. Holly 
DIRECTORS 
Cari J. Panidions 
" Gerhard M. Dahl 
“CHARTER NO. 1 40th St. & Madison Ave. John J. Mitchell Andrew Fletcher 
Guy E. Pah J Reeve Schley 
James N ill oF ‘Wendell Bndicots 
os Daniel ©. Jackli William M. Wood 
FIRST NATIONAL BANK Charles NM. Behwa Joremiay Mitbank 
aot 55 _—— Henry Oliesheime 
PHILADELPHIA Member Federal Reserve System and + fede T: Nichols Edson 


N. Y. Clearing House Association Proterick H. Beker 
LIVINGSTON E. JONES, President Eugene an a teen 
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7 Pp. “MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


SORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 














Securities bought and sold on Commission. 
Foreigs Exchange, Commercia Credits. 
Cable Transfers. 


Letters for Travelers, available in al! 
parts of the world. 


)ireular 





*BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 


Credits 


Travelers’ 





BROWN, SHIPLEY & CO. 
LONDON 


——_C— ——— $$ ___ 





#. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


investment Securities 








Winslow, Lanier & Co. 
59 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


Messrs. 


SCHOLLE BROTHERS — 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investment securities bought and sold en cem 
aigsion. Travelers’ credite, available through 
eut the United States, Cuba, Puerto Rice, Mexice 
Oentral America and Spain. Make collections 
‘po and issue drafte and cable transfers en abeve 
-euntries 
London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 

Bas, Heine & Cle. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 
ISSUE LETTERS OF CREDIT 


for Travelers 





Available in all parts of the worl. 


Draw Bills of Exchange and my. + 
Cable Transfers. 





Execute orders for the purchase and 
Bonds and Stocks in all markets 





GRAHAM, PARSONS & Co. | 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO: 


115 sania: St. 17 Wali St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 


NEW YORK 


— ——_—> 


LAZARD FRERES & CIE., Paris 
5 nue © Pillet -Will 


LAZARD BROS. S. & CO., Ltd., London 
11 Lombard Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretan Exchange 
id on GCommtsston 


Letters {f Credu 





|\New York 











Redmond & Co. 


Philadelphie 


Pittsburgh 


Baltimore Washingtor 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street 4; New York 


Dollar & Sterling Commercial jLetters 
of Credit 

Importations of £ 

Foreign Exchange 


Financing Produce 


Correspondents of 


FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 
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Subestment and Pmanrtal Houses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


~ 


@trect wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Seston 
Detroit 


Chicago 
Providence 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 


Pele phon Be ‘tor 1969 


WILKES-BARRE, PA. 


Ni Bldg 


PITTSBURGH, PA. 


Commonweal Bide ers Bank 


PHILADELPHIA, PA. 
Packard Bldg 











PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadeiphia Stock Exchange 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 


incerporated 
iMinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


_——<-- 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 





(39 SOUTH LA SALLE STREET 
CHICAGO 





Harreer & TURNER 


Investment Bankers 


| 

| 

| Members Philadelphia Stock Exchange 

| STOCK EXCHANGE BUILDING 
PHILADELPHIA 


| Seranton Reading 


a aennnh, 











MILLETT, ROE & Co. 


INVESTMENT SECURITIGS 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR 








Bonds 
Short Term Notes 
Acceptances 


Main ‘Office: National Oity Bank Building 
Uptown Office: 42nd St. at Madison§jAve 
Offices in More Than 50 Ctittes. 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchangs 











ROBINSON & Co. 


INVESTMENT SECURITIES 


9 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 


We. 


~ 
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ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegaris 
Companies 


Chas. D. Barney & Co 


Members New York Stock Ezchange 
Members Philadsiphia Stock Bachanee 





Established 1878 


Investment Securities 


NEW YORE 
16 Broad Street 


PHILADELPFiaA 
1638 Welnut Siseer 
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Investment anb Financial houses 


| 
| 





WE extend the 
facilities of our 


Associated organization to those CHASE & COMPANY 


a desiring information or 
Gas and Electric reports on companies 


Bonds | — we are iden- seuss 
and | 
Stocks 19 CONGRESS ST., BOSTON 


ELECTRIC BOND AND 


PUBLIC UTILITY | ara 


INVESTMENT CORP. | Paid-up Capital and Surplus 


B d $70,000,000 
61 Broadway 
New York City || 71 Broadway New York 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 


DISTRIBUTORS 


Goomps from Normal Vetere! Income Tes || METINICIPAL AND RAILROAD 
Guaranteed Railroad wi 


and Telegraph Co. Stocks BONDS INVESTMENT ISSUES 
ALSO a 


High Grade Preferred Stocks For Conservative Investment . 
. Henry D. Lindsley 


AMKRrLC, R. L. Day & Co. ~ohace 


Established 1865 111 Broadway New York 
6 NMeesau St., N.Y. Tel. Rector 8780 35 Congress S.. Boston Telephone Rector 2320 
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bm 











Merrill, Lynch & Co. auINCK HODGES a Cb. 


Investment Securities 








——— — - ~ — 


(IVew York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices 1 Chicago, Detroit, 
Milwaukee, Denver and PAR Kl N So N & BU R R 


Los Angeles 

YEE: Members of the New York and 

New York Offices Boston Stock Exchanges ; 
Main Office-120 Broadway 


St. Louis N : 
Uptown Office —11 East 43rd St. 63 State Street BOSTON Ouls ow York Chicago 


Cincinnati New Orleans 








Boston 














ROGER B. WILLIAMS,JR.& @ 


WALL STREET NEW YORK CITY 














(HANDLER & GOMPANY 


INVESTMENT BONDS INCORPORATED 


Wholesal d Retall 
Gian tee ot cnitate Publi c Utility 


inquiries from out of town banks and KIMBALL, Russert & Co. and 
. ee Industrial Securities 








Investment Counselors 


LACEY SECURITIES CORPORATION 120 Broadway, New York 
a gi Mice Steeer Franklin Bank Bldg., Philadelphia 


1 Originators and Distribu- Boston, Massachusetts 
| tors of Lumber and 
Pulp and Paper Securities 


| 
s82 SOUTH MICHIGAN AVvE.,cHIcAGO | BOISSEVAIN & CO. ||| DERIDDER, MASON & MINTON 


as _ Members of the New York Stock Exchange | | ce 
68 BROADWAY, NEW YORK Investment Securities 


INVESTMENT SECURITIES 

t COMMERCIAL DEPARTMENT 24 Broad Street, New York 

‘Boosevel & Son, FOREIGN EXCHANGE il Telephone Hanosr 0646 
Founded 1797 Correspondents —_— — 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 










































































Seasoned 
Investments A.B.M.E. Oatie: LEEGCAMP SIMON BORG & CO. 
; .Ch.Boc. Phone: M- 6058 

—_—— LEE G. Cc AMP Members of New York Stock Exchange 
30 Pine Street CONSULTING ENGINEER No. 52 Cedar Street - - New Yorts 


Now York ee wee Se Sage, industry 


INVESTIGATIONS APPRAISALS REPORTS HIGH-GRADE 
acutan ee een cuss INVESTMENT SECURITIES 









































Junw 13 1925.) THE CHRONICLE 


v 








PAP PAPI PLL PLL LPL LLLP PPL PPP PPP PPP PPP PPP PPP PPP PEL PPP LPL PPP 


— Canadian 





Wood, Gundy BANK OF MONTREAL 


Established over 100 Years 





and Company 


semstite Capital Paid-up______- $29,916,700.00 
Rest and Undivided 
| eee 30,765,458.13 


Canadian Governmen: SIR VINCENT MEREDITH, Bart., President. 

and Corporation Bonds SIR CHARLES GORDON, G.B.E., Vice-Pres, 
Head Office—Montreal 

SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


14 Wall Street Branches and Agencies: 
Throughout Canada and Newfoundland. 
New York At London, England. 


In Paris, Bank of Montreal (France). 





In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 


——— the Bank of Montreal). 


In Mexico—Merxico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


-" West Indies, British Gulana and West 
‘ F & Africa—The Colonial Bank (of London), (in 
A which an interest is owned by the Bank of 
ssnervets Montreal), 
Business Established 1889 


CANADIAN | 
Government, Municipal aCorporation R. A. DALY & Co. 














SECURITIES CANADIAN 
GOVERNMENT, MUNICIPAL 
ene ae AND CORPORATION BONDS 
" sarees cane, pt Bank of Toronto Building 


VICTORIA.B.C. * VANCOUVER TORONTO, ONT. 
LONDON, ENG. 
7 R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 











CANADIAN 
LIRNETT INVESTMENT SECURITIES 
Bi Offerings on Request 
ORIEOUS Correspondence Inettad 
yay McDonagh, Somers & Co. 
Vegutary Montreal! Sod Lachamyey Dominion Bank Building 
i? Se, John Street Montrea! TORONTO, CANADA. 














*TOCK AND BOND BROKERS 


GREENSHIELDS & COE any NESBITT. THOMSON 





8 COMPANY LIMITED 
Canacian Investment! Securities i ae ae 
Canadian Municipal, Public Utility 
GREENSHIELDS WILLS & CO.,, Ineors. and Industrial bonds 
Inesstment Securtites 
100 Broadway, New York City 145 St. James St., Montrea 








1 
Hamilton Toronto London, Ont,, Winnipeg 

















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operatore and agente, bankers and textile manu- 
facturere, consult the ‘‘Chronicle’”’ for an accurate resume 
ef Cotton Facts. 


Keep your name before this influential clase of 
people by advertising in the ‘“Chronicle.”’ 











The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Addrees Telephones 
06 Pims Street and 136-138-149 Front Street John 0614, John 0615, John 6808 





eee 718,194,797.26 


NNN AANA AEA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL_..._________. $20,000,006 

eer $20,000,008 

President and General Manager, Sir John Airé 
Assistant General Managers: 

R.A. Rumsey O. W. Rowley FP. M. Gibecos 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
7. STEPHENSON, | Agents, 
JOHN MORTON, 
Buy and Sell Sterling and Continents 


Exchange and Cable Transfers. Collectionc 
made at all points. 








Travelers’ Cheques and Letters of Oredit lewueé 
available in all parte of the werld. 

Banking and Exchange business overrT 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Streee, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital____...._-........ §6,006,008 
Reserve Funds & Undivided Profits 1,850,008 
GE GN cin cconkinenne wreedi 122,060,005 
@ir Augustus Nanton Clarence A. Bogert 
President Genera! Manager 





New York Agency, 36 Wall Street 
London Branch, 8 King William Street 
CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAD 
LETTERS OF CREDIT 


28 Branches in South America 





“1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South America” 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,008 





Adrian H. Muller & Sor 
AUCTIONEERS 


OFFICE Mo, 68 WILLIAS STRERYV 
Corner Pine Street 


Regular Weekly Sales 
op 


Stocks and Bonde 
EVERY WEDNESDAY 


Suchange Sale 
14-16 Vese 


a QY > 
WATER-POWER, 
PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 
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Banque Nationale de Credit 


Capital (entirely 
paid i fre. 250,000,000 
fre. 102,760,000 


fre. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital 
Reser 


Aegres ste Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


#3 BRANCHES and AGENCIES in the 
Austraiian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacte 
every eacription of Australasian Banking Busi- 
aces. Woo! and other Produce Credits arranged. 


Head Office London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 





‘ME UNION BANK OF AUSTRALIA, Limited 


Gateblished 18387. 


Bepital 


incorporated 1880. 


Authorized and lesued_-_-__ 49,000,000 
Paid Up... ett 


und... 
Seeree Liebility of 
Proprietors 


@he Bank has 43 Branches in VICTORIA, 42 
ea BBW SOUTH WALES. 1910 UBBNSLAND 
ia SOUTH AUSTRA in WESTERN | 
STRALIA. 3 in Tabb ANIA apd 46 ip NEW 
BaND. ‘Tetal. 187 


Bead Office: 71, Cornbill, London, £, C. 
Sanager. W. J. Beeame; Asst. Mgr... W. A. Laing: 
Geeretary. F H. Melintyre 





Iuteruational 
Banking Doryporation 


(ownsp BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlements 
Santo Domingo 
Philippines 


China 
apan 


dia 


Panama 
Spain 
Java 


Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 
Cepital (fully paid) 5 
Gest & Undivided Profits Oct. 1924. £3,347,393 
Deposits Oct. 1924 £89,719,331 


Gead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright, O.B.E.D.L. 
tendon City Office - 8 Bishopsgate, E.C. § 

tendon-Drummonds!Branch 


« (Charing Cross, S.W.I. 

Gieegow:Office - Exchange Square 
Over 200 Branches Throughout Scotland. 

. Description of British, Colonial and 


eign 3 anking Business Transacted. 
Oorrespondence Ineited 





000 | Band 1. King William Street, EC. 4 





me oe ‘Stock, 


London, 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. 
Received on Deposit for Fixed Periods or at Call. 
Invited. 


$5 to the £ 


ti4Krenue 
venue 
(3 lines) 


Money 
Enquiries 

















BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED. 





Capital Subscribed 
Capital paid, Up 


Deposits, etc., at Sist 


F 4s lus Profits . 
Reserve Fund an ur jus Prof ei 


$5—1. 
_ $98,968,600 | 
11,744,450 

9,209,310 | 
” $06,450,100 





375 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 





FOR FOREIGN 





THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON 


USUAL TERMS. 























NATIONAL BANK 
| of EGYPT 


Head Office CAIRO 





VULLY PAID ‘CAPITAL 43,000,006 
RESERVE FUND 42,260,008 








LONDON AGENCY 


Branches tn ali the 
Principal Towns in 
EGYPT and the SUDAP 


' 











| 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office; 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 


Zubsqribed Capital 
aid-Up Capital 
eeacee Fund 


, The Bank ar 9 every description of banking 
and exchange business. 








‘Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 
rency) 
Paid 
rency 
Reserve Fund in Sterling 
Reserve Fund in Silver (Hongkong 


ave I 

Reserve “yi! of Proprietors 

(Hongkong Currency) ‘ 
©. DE OC. HUGRES, Agent, 

86 WALL STREET, NEW YORK 


H$26.500.000 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
. Offers special terms and facilities for 
every form of international banking service 
a. oY United States, Great Britain and 
e 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 8, 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
Paid in Lire 410,000,000 
Surplus Lire 300 ,000 .000 


New York Agency, 62-64 William St. 
PHONE - John 1000 























The Mercantile Bank of india Lté 
Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Puthestacd 

Capital Paid Up £1, 050, 
Reserve Fond rg Undivided Profits. £1 °407,81 


Branches in India, Burmah te — 
Settlements. Federated Malay States, China and 


tius, and Dutch East ey New Yer’ 
correspondenta. Bank ef Montreal, 64 Wall 88. 


English Scottisa and Australian Bank. Lia, 


Head Office 6 Gracechurch St., London, E. C, 
and 3870 Branches & Agencies in Australis 
Authorized Capital 5.000 O08 0 
Paid-up Capital 1,500,000 06 
Further Liability of Proprietore_ él 500,000 6 
Reserve fund 1,820,000 6 
Remittances made by sonar hic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia 
E M. JANION. 





Manager 





THE 
COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fund 60,000 
Deposits (October 31st, i924) _s4, 700, 000 
Head Office, 14 George ‘Street, Edinburgh 
Alex. Robb, Gen. Mer. . Magnus Irvine, Secretary 


London City Office, 62 62 Lombard Street, 
Kingsway Branch, rnerial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotiand 
Trust and Executory business undertaken.4 


New York Agents: 
American Exchange National wank 
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AUGUSTA 


PIII PP IN 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
asteBlished 1886. 





errr 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





——er 


aa 





Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles San Diege 





Oakland Pasadena Hellyweed 





SPRINGFIELD, ILL. 
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Matheny, Dixon & - Co. 


SPRINGFIELD, ILLINOIS 





Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


eee 
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ROBERTS | & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
k Exch Cincinnati Stock Exch 
ago Board of Trade CincinnatiCham.of Com 
New York Curb Market 


New York Stoc 
Chic 





Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIC 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 


Sen cinnaw®rs: 








LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 


283 W. Jefferson St. LOUISVILLE, KY 











NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
forth Carolina State gna Municipal 


Notes and n 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Parchase or sale of cotton mille cegotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE 


BORTH CAROLINA 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 


@. ¥Y. Steck Exch. Los Angeles Stock Bxreb 
Sap Frarcisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 
3an Francisco Los Angeles 
Portland, Ore. Seattle 
Tecoma Pasadena 


Stocks - Bonds - Grain - Cotton 








nnn 
PACIFIC COAST 




















We alize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Sante Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast — 


B® ablished 


SUTRO & ‘CO. 


Members 
San Francisco Stock and Bond Exchange 





410 Montgomery St. Oakland Bank Butlding 
Private Wire Service 12th and Breadway 
CHAPMAN DE WOLFE CO. 


861-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Stock & Bond Exchange 











PROVIDENCE 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








SPART: ANBSURG, Ss. c. 
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“A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 8S. C. 


LLPDLD LLL LAL 








nonro. a. va. 


OLD LD LLLIL IIL IDL LDL I LLL LILLIE II 


MOTTU & CO. 


Betablished 1893 


investment Bankers 


NORFOLK, VA. 
Serrespondents; Livingston @ Ge. 
NEW YORK 








Bankers and Brokers Outside New Pork 
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Bond Department 


Anglo-California Trust Co 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors o% 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
nvestor. Current yield 4.99% to 
6.25%. Liston request 
Merchanre Pxechanege Sutter 6620.San Francisco 


PASADERS 











ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





— 
— 





NASHVILLE 
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American National 
Company 
NASHVILLE, TENN 


Retiroad and Corporation Securities 
Tennessee Municipal Bond 











MILWAUKEE 


~~ ne PPPPPSSSSISS SS tr 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS, 





WANTED 
Det. Ry. & Harbor Terminals Co. 
First Mortgage 6's, due 1945 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


186 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Inveatments 





ATLANTA =F 
MUNICIPAL AND CORPORATION Bons 
1 OW “al 

(N ‘oer (eee M r 
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Schulte Real Estate Company, Inc. 
Ten-Year 6°;, Sinking Fund Gold Notes 
Due June 1, 1935 


each Ss] OO) 
ment therefor, will be e: 
five shares of the commol! 


Price $500 (at rate of $1,000 per Note) 


Circular on Request 


THEODORE L. BRONSON & Co. INC. 
‘20 Broadway, New York Telephone, Rector 7680 


























Bervell Brothers 


Members Nem York Storck Exchange 
Public Utility Securities 


100 Broadway, Nem York 


HARDIN- wraeee LIGHTING CO. KANSAS ELECTRIC POWER CO. 


1s ‘, due 0 Ist 6°) due te} 
IL LINOIS POWER CO. t 6 due 


1s 943 
due 1933 NASHVILLE "RAILWAY, & LIGHT CO. 
ILL INOIS. Powe R & LIGHT CO. Ext. 5°; due 1958 


Ref. & FE 
7°. due 1953 OKLAHOMA SG SAS & ee. TRIC CO. 
INTERSTATE POWER CO. due 


lst 6 due 1944 PENNSYLVANIA-Of1 1O ELEC a co. 
KANSAS CITY RAILWAYS CO. ist C. T. due 193 
2nd 5 due 1944 PUBLIC SI RV I€ E Co. OF . OL ORADO 
2nd 6 hon 1944 Ist Ref. 6 due 1953 | 
MOUNTAIN STATES POWER CO. STANDARD GAS & ELECTRIC CO. | 
Ist 6°; due 1938 6 due 1935 | 


Telephone 
Rector 
3740 


Private Phones 
Philadelphia 
Boston 
Baltimor: 


























s ) } 
Ne Rooklet ‘ 


SALT CREEK 
PRODUCERS 
ASSOCIATION 





MOUNTAIN 
PRODUCERS 
CORPORATION 


Copy 


CARL H.PFORZHEIMER & CO, 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 


on req iest 























| GLOVER & MACGREGOR | 


Cincinnati Gas & Elec. 7s, 1961 | 84. Fourth Ave., PITTSBURGH, Pa. 
Cleveland Elec. Illum. 7s, 1941} y, S. Dairy Products Corp. 
Ermita Sugar 7's, 1942 | Michigan Steel Corp. 6148, 1936 
M. W. Kellogg 6s, 1938 U.S. Refractories 6s, 1942 


Minneap. St. Paul S. Ste. Marie | W tP Tract 5. 1960 
Chicago Term. 4s, 1941 est Penn Traction 5s, 19 


Rochester Railway Ist 5s, 1930 
Trinity Bldg. Corp. 514s, 1939 
Ward Baking 6s, 1937 


JOSEPH EGBERT | 


2 Rector St., N. ¥. Tel. Whitehall 8460 | 


Want d 





Bank of Commerce. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


11 Broadway NEW YORK, WN. ¥. 
Tel. 6460 Bewling Green 














Canadian Car & Foundry 6s, 1939 
Manitoba Power 7s, 1941 
Winnipeg Electric 6s, 1954 
Montreal Tramway 5s, 1941 
International Pow. Secur. 6'»s,’54 
Rolls Royce of America 7s, 1937 
City of Three Rivers 5s, 1944 

City of Calgary 6s, 1951-1971 

City of St. Boniface 5s, 1944 


Ernst @ Co. |} ——— 
120 Broadway New York hayes Ludwig & Co. 


Telephone Rector 3672 Members New York Stock Exchange 
25 Broad St., N. Y. 


Mexican Government 
4s, 5s, & Scrip 


St. Paul Bonds Old-New 


Railroad Securities Co. 4s, 1952 
Chicago & Alton 3s (Ctfs. 

Mil. Sparta & Northwest 4s 
Minn. & St. Louis 4s 1949 (Ctfs. 
Iowa Central 4s 1951 (Ctfs. 

C., B. & Q. Illinois Div. 3's 
“‘New Haven” 3's, 4s & 6s 




















| "Phone Broad 7740 











. ss oe. 4 


We are Dealers in 





Standard Oil 
Pipe Lines 





MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. 





Phone Market 0873 


m J 




















RON a’ he Mortgage 
RY Real Estate Bonds 
8 


All Issues—Leading Houses 
Bought —Sold—Quoted 


M-W. Bradermann & Co. °O. 85°” 


Hanover 7044 














Habirshaw Elec. Cable 


New Capital Stock (W. I.) 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 
Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 

















WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


New York 












































ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
U.S. Public Service 6s, 1927, 

East St. Louis & Suburban 6s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com, 

St. Louis Transit Co. 5s, 1924 

St. Louis Nat'l Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 

Members St. Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 

uba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd 














Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Informattios 
on Request, 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
80 Wall St., N.Y. Tel. John 642* 
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American Arch 

American Cyanamid 
Aluminum Co. of America 
Bucyrus Com. & Pfd. 
Globe & Rutgers 

E. W. Bliss 

Equitable Trust 





120 Broadway, New York 


J. K. RICE, JR. & CO. Buy & Sell 


J.H.Rice.Jr.&Co. 


Niles Bement Pond 
Mohawk Valley Co. 
Savage Arms 2d Pfd. 
Superheater Corp. 
Southern Baking 
Singer Ltd. 
Wolverine Petroleum 


Phone Rector 9030 



































National Power & Light 
7s, 1972 
Commercial Solvents 
614s, 1930 
Minnesota Po ver & Light 
6s, 1950 





Lucker Anthony ‘&Co. 


r Ex ha eal 
i 20 “ie idwav Rector 8301 




















Electric Investors 10° ;, Paid 
Georgia Lt. Pr. & Rys. Com. 
New York State Rys. Pfd. 
Southeastern Pr. & Lt. Com. 
Western Power Common 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330 41481 

















Chic. W. Shore & Mil. 6s, 1955 
Chic. W. Shore & Mil. 5s, 1936 
City Electric 5s, 1937 

Cont. Gas & Elec. 6!5s, 1964 
Cont. Motors 6!5s, 1939 
Knickerbocker Ice 5s, 1941 
Indiana Nat’l Gas & Oil 5s, 1936 


40 Wall Street 
New York 


Louisiana Power 6s, 1944 

St. Louis Spfld. & Peoria 5s, 1939 
Southwestern Gas & Elec. 6s, 1957 
United Lt. & Ry. 6s, 1952 
United Lt. & Ry. 6s, 1973 
Un.L.& Pr.6 s,'59;6 '4s,'74; 5! 
United Lt. & Ry. 6!'4, 


68,28 
Preferred 


FRAZIER JELKE & Co. 


Members New York and Chi nm 


a Weed aes St. 
Chicago 








Holly Sugar Common 

Holly Sugar Preferred 

Holly Sugar 7s, 1927 
Bought—Sold— Quoted 


Boettcher & Company 


INVESTMENT BANKERS 
828 Seventeenth St., Denwer, Colorado 


Coast to Coast Wire Service 














U. S. Rubber 
Reclaiming 


Common & Preferred 


—, 
c. H. HENSEL 

26 Exchange Place New York 
"Phone Bowling Green 3710 

















Pathe Exchange 
Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel, Hanover 0866 














Pere Marquette Ry. I 
| 4s & 5s, 1956 


| So. Ry.—M. & O. 
Col. 4s, 1938 


Consolidated Coal 
5s, 1950 


International Paper 

6s, 1955 
_ GREENE, COOKE & HARDY 
Members New York Stock Exchange 
60 Broad St., N. Y. 











United Fuel Gas 
6s, 1936 


Alabama Trac., Lt. & Power 
5s, 1962 


New York Edison 
5s, 1944 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
$4 Pine St., N. Y. Tel. John 4860 











= 








St. Regis Hotel 


Chicage Oleveland 








Establi 





South Carolina Gas & Elec. Co. 


Ist Mortgage 6s, 1942 


PRINCE & WHITELY 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


5 East 44th St. 


Newopor* New Haven 





Broad 4701 
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6740 


WE DEAL IN 
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Membere New Yor Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Atl. & St. Andrews Bay Ry. Ist 6s, 1938 
Central Branch Union Pacific Ist 4s, 1948 


Hereford Ry. Ist 4s, 1930 


Litchfield & Madison Ist 5s, 1934 


Salt Lake City Union Depot RR. Ist 5s, 1938 


South Bound RR. Ist 5s, 1941 


Toledo Terminal 414s, 1957 
Wilkesbarre & Eastern Ist 5s, 1942 
Galveston Electric 5s, 1940 
Iron Steamboat 4s, 1932 
Oklahoma Gas & Electric Deb. 6s, 1940 
Omaha Council Bluffs Ry. & Bridge 5s, 1928 


AND ALL RAILROAD AND FOREIGN ARTES 


Kansas City Clinton & Springfield Ist 5s, 1925 




















COOPERATION 


The successful application of cooperative 
methods in the Imperial Valley of California. 


Booklet on Request. 


RUTTER & CO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 




















Tennessee Power 5s, 1962 





' Guaranteed 








Boston, 9, Mass. 


Detroit United Ry. 41s, 1932 
West Virginia Util. 6s, 1935 
Lake Erie & Western 2d 5s, 1941 
Mobile & Birmingham 4s, 1945 
Mobile & Birmingham 5s, 1945 
Brooklyn Borough Gas 6s, 1963 










GUARDIAN DETROIT COMPANY 


meorporated 


120 Broadway New York 


Piedmont & Northern ist 5s, 1954 
Atlantic & Yadkin Ist 4s, 1949 
Winston-Salem South Bd. 4s, 1960 
New Brunswick So. 3s, 1933 
Wilmington & Weldon ist 5s, 1935 


WHITEHOUSE & Co. 


Members New York Stock Exchange 

















—_ Stocks 





Atlanta & Charlotte Air Line 
Georgia RR. & Banking 
Morris & Essex 

New York Lack. & Western 
Pitts. Ft. Wayne & Chic. Pfd. 
United New Jersey RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Burlington Gas Light 5s 
Niagara Falls Water 5s, 1927 
Spring River Power 5s 
Salisbury (Md.) Water 5s 
Peoria Water Works 4s & 5s 
Galion (Ohio) Water 5s, 1929 
U.S. Light & Heat 6s 

Lea. City & Ft. Lea. Wat. 4s, 5s, 6s 
Joplin Water 5s 

Manila RR. Southern Line 4s 
U.S. Light & Heat 6s, 1926 
Champaign & Urbana Water 5s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
New York City 

















=~ 


| 
Bull & Eldredge 


Members New York Stock Rzchange 








20 Broad St., N. Y. Tel. Rector 8460 


Kingdom of 


Belgium 
7s, June 1, 1955 






































OFFERINGS WANT 
Booth St. Louis Cold P bane 4 1931 
E. St. Louis Interurban Water 5s and 6s 
Seattle Lighting 5s, 1949 
Illinois Power and Li ht, 79 Preferred 
Southwestern Bell Tel. 7: % Sicleseed 


EDWARD D. JONES & CO. 


Members St Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO 














Alabama Power 5s, 1946 
Appalachian Power 6s, 2024 
Indiana Genl. Service 5s, 1948 
Ohio Power Deb. 6s, 2024 

Sioux City Gas & Elect. 5!4s, 1950 
Southwestern Po. & Lt. 6s, 2022 
So. Wisconsin Po. 5s, 1938 

Texas Power & Light 6s, 2022 


American Po. & Lt. Pfd. 
Georgia Lt. Po. & Ry. Com. 
Kansas City Po. & Lt. Pfd. 
Kansas Gas & Elec. pfd. 
Nebraska Power Pfd. 












TRIPP & ANDREWS 


60 Broadway 111 Pear! 8t. 
New York City Hartford, Conn. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 











PUBLIC UTILITY 
Bonds and Preferred Stocks 





111 Broadway New York 
Telephone Rector 3380 

















INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

















Telephone Rector 5573 


















20 BROAD STREET, N. Y. 











Bell Tel. of Canada 5s__. 












I 


GARDNER & CO. 


United States Steel lst 5s_1951 Minn. St. P. & S. S.M.5s_’38 
.1955 N.Y.C. Lake Sh. Coll. 314s _’98 
Chic. & N. W. 314s & 4s__1987 Oregon Washington 4s___1961 
Denv. & Rio Grande 414s_1936 Rio Grande & West. 4s___1939 
Harlem Riv. & Portch. 4s_1954 Ches. & Ohio Consol. 5s- 


Tel. Hanover 0740 


.1939 











C. & O. Coal River 4s, 1945 
Leh. Val. Har. Term. 5s, 1954 
Midvale Steel & Ord. 5s, 1936 
Milw. Elec. Ry. & Lt. 5s, 1961 
West Penn Power 5s, 1963 

















as 





Collateral Loans 
short Term Securities 


WELLINGTON BULL & CO., Inc. 


@quitahbie Building. 120 
Telephone Rector 6830-1 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 


Empire Lumber Co. 6s 

er. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 
So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gerton Pew Fisheries Co. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telepheme Cable Address 
aim 0466 “Tockin” 








| Power Securities Corp. 


{ All Issues 


General Leather 614s 39 
Bought—Sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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2 Wall Ssreet, New Yerk 





St. Paul Reorganization 


We have prepared a Summary and Analysis of the proposed 
Plan of Reorganization of the Chicago, Milwaukee & St. 
Paul Railway Company which we will be pleased to supply } 

upon request for 


Circular No. ("81 


| W2 Carnesie Ewen 





Phones Rector 3273-4-5-6 
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( : foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





Canadian Securities 
California Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





WE WANT TO BUY 


Coblenz 1919 (a 2 

Hanover 1919 (@ 2% 
Leipzig 1916-1918 @ 5%; 
Munich 1919 (61% 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone: Hanover 3042-3-4 





Ex. Spgs. Water, G. & E. 6s, 1932 
Long Bell Lumber 6s, “A” & “B” 
Kinloch L. D. Tel. 5s, 1929 


ober 


1009-15 Baltimore Ave., Kansas City, Mo. 


ee 








Rochester & Syracuse 5s & Stk. 
Island Refining 7s, Ctf. 

Clev. & So. West. Ry. & Lt. 5s 
Escanaba Paper Co. 6s & Stk. 
Newport Co. Com. 

Public Lt. & Pwr. 5s 

Terre Haute Indpls. Eastern 5s 
Indpls. & Northern Trac. 5s 
Indianapolis Northwest. Trac. 5s 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St... NY. Tel. Broad 0518 


Sears Building, Boston 


PRIVATE WIRE TO BOSTON 











GUARANTEED 
STOCKS 


ESTABLISHED 1892 
Members N. Y. Stok Exchange 








UNHAM 


Investment Securities fa 


New York 





DB 


Hanover Square 





5 Nassau St., N. Y. Rector 7889 
Investments 
Securities 





Ky. & Ind. Term. 41s, 1961 
Gulf Terminal Ist 4s, 1957 
Hudson & Manh. Ist 414s, ’57 
Ft. Dodge D.M. & So. Ist 5s,’38 
Buffalo & Susq. Iron Ist 5s,’29 
Atl. & St. Andr. Bay Ist 6s, ’38 
New Orl. Gt. Nor. Ist 5s, 1955 
Georgia & Florida 1st 5s, 1956 
Denv. & Salt Lake Ist 5s, 1943 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








Atl. Coast Line of So. Car. 4s 


Louisv. & Nashv.-St. Louis 6s Milw. Elec. Ry. & Lt. 414 





EDWARD B.SMITH & CO. | 





Amer. Tel. & Tel. 5s, 1960 

B. & O. So. West 5s, 1950 
Florida East Coast 5s, 1974 
Georgia Ry. & Power 5s, 1954 
Illinois Bell Telephone 5s, 1956 
Kansas City Ry. 5s, bds. or ctfs. 
Kansas City Ry. new sec. 

Lac. Gas 5]s, 1953 

New Orleans P. S. 41/8, 1935 
New Orleans P. S. 5s, 1952 
P.C. C. & St. L. 5s, 1975 
Penn.-Ohio P. & L. 514s, 1934 
St. L. & San Fran. P. L. 4s, 1950 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to 8t. Loutls 
Direct Telephone to Boston 








Twin Cities Rapid Transit Pfd. 
Santa Ana Sugar 8s, 1941 

Jersey City Hob. & Pat. 4s, 1949 
Phoenix Silk Mills 7s, 1943 


A:H- NOLLMAR 


2 Rector St. Tel. Whitehall 3250 














Kan. City, Fort Scott 
& Memphis 6s, 1928 
Chicago, St. Paul and 


Minn.; Omaha 6s, 1930 
Baltimore & Ohio 6s, 1929 


Texas and Pacific; 


Missouri Pacific 5!.s, 1964 


Texas 


1954 





New Orleans, 


& Mexico ist 5s, 


| THEODORE PRINCE & CO. 


Members New York Stock Exchange. 
120 Broadway, N. Y. Tel. Rector 9830 








Staten Island Edison 6s & 61s 


Ill.Cent.-St.L.3s,3!44s&P.L.3¥s Consolidation Coal 41s 


New York Penna & Ohio 41s 
Louisv. Hend. & St. Louis 5s 
'Missouri Pacific 7s 

'Quanah Acme & Pacific 6s 
Great Northern of Canada 4s 


Fairmont Coal 5s 

Monon Coal 5s 

Trinity Building 51s 

Forty Two Broadway 6s 
Northern Ohio Tr. & Lt. 5s, 1956 


Toledo Peoria & West. 4s, C-D Provident Loan Society 6s 
'Ala. Tenn. & Northern Incomes Peoria Water Works 4s & 5s 


| SAM’L GOLDSCHMIDT 


| Phone 5380-1-2-3 Broad 











25 Broad Street 
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Amer. Tel. & Tel. 4s, 1929 

Ore. Wash. RR. 
Alabama Power 5s, 1946 

Minn. St. Paul & S. 


HEILNER, KING & GOLDMAN 


Membere New York Stock Exchange 
67 Exchange Place, New York 


& Nav. 4s, 1961 


S. Marie II 4s, 1949 


Rector 8660 














aencomeen? A. M. ¢CO.- a 
Wanted 


Eastern Penna. na. Rys. 
East Penn Electric 
Burlington Lt. & Pr 
Lykens Valley Lt. & Pr 
\Counties Gas & Elec 
\Charlest. Cons.Ry.,G.&E 5‘ 
\Freeport Gas 5°, 
‘Phila. Suburban G. & E 6' 


$% 
6°; 
6°: 
60, 
6‘ f 


1936) 
1953) 
1942) 
1945| 
1953; 
1999 
1932 
, 1943 








| Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bidg., Phtle. 
| Telephone—Rittenhouse 2131 


























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought Sold Quoted 
MAY & COMPANY 


16 Broad St., N. Y Tel. Hanover 1709 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 











Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 

Di Giorgio Fruit Units 
Durant Motors of California 


Martin Judge, Jr., & Co. 


Members Gan Franctaco Stock Exchange 
486 California Street 
SAN FRANCISCO 








Specialists in 
Reorganization 
Securities 


€. H. STERN & CO. 


Members N.Y. 


25 Broad St. 
NEW YORK 
Stock Exchange. Broad 0400 











| Piedmont & Neathiath, a aera 
| Mobile Electric Co. Preferred 

IE ce actpme Power Co. 8% Preferred 
Commonwealth Lt. & Pr. (all issues) 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Losinases Sts. 
Plaza 1915 Baltimore, . 


Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plasa 4820 








The American Rolling Mill Company 
The oneeea tee Coal Company 
The Early & Daniel Company 

The Finance Company of America 
The Gruen Watch Compan 

The Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Company 





WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought— Sold— Quoted 


EdwinL.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Specialists in Cinci innati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 

New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchang+ 
Chicago Board of Trade 
New York Cotton Exchan 
New York Curb Association 


OFFICES 
New York City 
Mich 

_Dayton, Ohio 


Detroit, 


Central Indiana Power 6s, 1947 
| Central Illinois P. S. 5s, 1952 

| Sierra San Francisco 2d 5s & 6s 
| Louisiana Power 6s, 1944 

| Amer. Public Service 6s, 1942 

| 


FROST & CO. 


Butte Elec. & Power Co. 5s, 1951 
Cleveland Elec. Illuminating Co. 5s & 7s 
Missouri Power & Lt. Co. 7s, 1943 
Nationa Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 


Northern New York 


Utilities 5s, 514s & 6s 


Puget Sound Power & Lt. Co. 51s, 1949 
United Light & Ry. Co. 6s, 1952 


McDOWELL, GiBB & HERDLING 


PUBLIC UTILITY 


SECURITIES 


ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Telephones o 


Boston and Phtiadeiphta 


| 


Phone Rector 0777 


| 
| 
| 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Ce 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philedelphia 
Membera of New Yerk and Philadeipki 
Bteck Exchanges 








Appalachian Power 6s, 2024 
Shaffer Oil & Refining 6s, 1929 
Terre Haute Trac. & Light 5s, 1944 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bidg. PHILADELPHIA 
New York Telephone 
Rector 4901 Whitehall 1353 




















EASTERN 
STEEL CO. 


5s, 1931 


Bought—Sold— Quoted 


Lirey, Burzzarp & Co. 


PACKARD BLDG: PHILADELPHIA 
DELPHIA WIW YORK 
TEL < ITTEN? 


RACE 335 


é WRHITEMALL 
a MANOVER OCS 


194 





- 
































Knoxville Ry. & Light 5s, 1946 
Tri-City Ry. & Light Co. 5s, 1930 
Quincy Railway Co. 5s, 1932 
Eastern Penna. Railway 5s, 1936 
Georgia Ry. & El. Co. Taxable 5s,’49 
Vermont Hydro-Elec. Co. 6s, 1929 
Dubuque Electric 6s, 1942 


SAMUEL McCREERY & CO. 


Members New York and A aceaaaaaes 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Alt. & Logan Val. Ry. Cons. 4%s, ’33 
Continental Gas & Elec. Co. 7s, 1954 
Wilmington & Chester Trac. 6s, 1933 
Wilmington & Phila. Trac. 5s, 1963 


Mann, Hagar & Bement 
Members of the Philadelphia Stock Exchange. 
421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 


Georgia Ry. & Elec. 5s, 1949 
Arkansas Lt. & Pr. 6s, 1954 





|Louisiana Power 6s, 1944 


BORER & ULLRICH 


421 Chestnut Street 


PHILADELPHIA 
N. ¥. Tel. Oana! 7364 
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Fox Phila. Bldg.Leasehold 6 !4s,’30-'45 
Phila. Electric 4s, 5s, 514s, 6s 
Georgia Ry. & Elec. Ref. 5s, 1949 
Edison Elec., Lancaster, Ist 5s, 1943 
Market St. Elev. Pass. Ry. Ist 4s, 1955 
Illinois Electric Power Ist 6s, 1943 
Penn. & N. Y. Canal & RR. Ist 5s, ’39 
Norfolk & Portsm. Belt Line 5s, 1938 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Offerings Wanted 
Atlantic City Railroad 4s, 1961 
Pittsb. Youngst. & Ashtabula 4s, °48 
Lehigh Valley Coal 5s, 1934-74 
Philadelphia & Western Ry. 5s, 1960 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 
Horn & Hardart ‘Company 
New York 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


#81 Lafayette Building Philadel! phia 
Telephone Lombard 6414 
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Philadelphia Phone: Lombard 6521 
Baltimore Phone: — 0040 


Private Wie! to 


Continental Gas & Electric 6s, 1964 
Continental Gas & Electric 6s, 1947 
Continental Gas & Electric 7s, 1954 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


o— Milwaukee—London—-Liverpool 
ncipal Markets of United P= and 
Private telephone connections with 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Moors & Cabot, Boston 











SPECIALISTS 











Ward Baking Company 
Ist 6s, 1937 


Monongahela West Penn Public Serv. Corp. 
Ist & Pref. Conv. 6s, 1928 


Want Offerings 








J.4.8OLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














| Spectaltsts tn 
Public Utility 
d 


an 
Hydro-Electric Securities 


Joseph W. Gross & Co. | 


inut St. Philadelphia 
Correspondents of Aldred & Co. 




















Cairo Ry. & Lt. Co. Col. 5s, 1938 
T. H. l. & E. Trac. 5s & Stock 
Pittsburgh Rys. Co. All Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exehenge 


607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 





Atlantic City Gas 5s, 1960 
Central lowa Pow. & Lt. 6s, 1944 
East Penn Electric 6s, 1953 
Electric Co. of New Jersey 5s, 1947 
Luzerne County Gas & El. 6s, 1954 
Metropolitan Power 6s, 1953 
Penna. Electric Company 6s-6!.s 
United Gas & Electric 6s, 1945 


PARSLY Bros. & Co. 


Members Philadeipnta : Exznhange 
1421 Chestnut St. Philadelphia 
Tel Phila. Ritt 0600 N.Y. Hanover 5450 











Cuba RR. Impt. & Equip. 5s, 1960 

Shaffer Oil & Refining 6s, 1929 
Union Elevated, Chicago, 5s, 1945 | 
Continental Gas & El. 6!%s, 1964 | 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Beil Phone: Locust 8310-11-12 
New York: Rector 9801 











Specialists 


in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 








aaa 





Continental Gas & Elec. 6 %s, 1947 
Continental Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 68,1949 
Standard Gas & Elec. 7% Pfd. 
Standard Gas & Elec. 6s, 1935 
Standard Power & Light Pfd. 
United Light & Power 5)4s, 1959 


Western States Gas & Elec. (Del.) 
Com, & Pfd. 


H.M_Bylles 


New York 
111 “oe 


by &Co. 


Chicago 
231 So. La Salle St. 


it} Boston 
Dime Sele "Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston 


INC. 




















City of Perth Amboy, N. J. 
13407 » Wi ater Bonds 


3.J3J.Van Ingen & Co: 


46 Cedar Street 
New York 





Belt Ry. & Stock Yards 4s, 1949 
Ft. Worth Stock Yards 6s, 1932 
St. Joseph Stock Yards 4!%s, 1930 
St. Louis Nat. Stk. Yards 4s, 1930 
Soo City Stock Yards 5s, 1930 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 











Un. Rys. 4s & Ctfs. 
St. Louis Transit 56s & Ctfs. 


IT/xX_& Co. 


—~ ser owe ee 
SAINT LOWIS 
509 OLIVE ST 











Sabuentaibe eee 6s, 1944 
Texon Oil & Land 


GEORGE NELSON 


Hanover 2687-88 15 Broad St., New York 








WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA 





Chicago Memphis & Gulf 5s, 1940 
Mobile & Ohio ist 6s, 1927 

Alb. & Vicksburg 5s, 1974 
Chicago Union Station 5s, 1944 
Toledo Terminal 4!%s, 1957 

Burl. Cedar Rapids & Nor. 5s, ’34 
New York Central Deb. 4s, 1934 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 


Public Service of Nor. Ill. 5'5s, ’62 
New Orleans Pub. Serv. 4!5s, 1935 
Michigan Northern Power 5s, 1941 
Southwestern Pr. & Lt. 5s, 1943 
Niagara Falls Power 6s, 1950 
Great Western Power 5s, 1946 
Rochester Ry. & Lt. 5s, 1954 
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Detroit Securities 





. 
Direct Private Wire to Detroit. Underlying 


Timken Det. Axle, Com. & Pref. ' Paige Detroit Motors, Pref. Railroad 
Parke Davis Motor Products 
Edmunds & Jones, Com. & Pref. Bonds 


Bond Department 


Post & FLAGG 
scien sone olla WOOD, STRUTHERS & CO 


NEW YORK PITTSBURGH NEWARK MONTREAL © Minis Bitte 
al 
Direct Private Wire System FW YORK 




















E. St. Louis & Interurban Wat. 5s,’42 


Alton Granite & St. Louis 5s, 1944 
Missouri Power & Light 7s, 1943 
Piggly Wiggly ‘‘A”’ 


(Union of Soctalist Soviet Repatee. 
(Union of Socialist Soviet Republics Lorenzo E. Anderson & Co. 


Created by Decree of the Sovtet Government of October 12th. 1921 Members of the New York Stock Exchange 
711 St. Charles St,, 


CAPITAL - 10,000,000 Chervonetz evans 


B@. B.—1 ehervenets centains 119.4826 grains ef pure gold and equais 41. ls. 1549. er $5.14 
PUBLIC UTILITY 


) Head Office: NEGLINNY PROESD, 12, MOSCOW. STOCKS 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF — WORLD. - 
NEW YORK CORRESPONDENTS—Guarant rust Company of New 
York. Equitable Trust Company of New York. pene Bank- CHURCHILL & THOMPSON 
Columbia Trust Company. Public National Bank of New York. Public Utility Securities 
The State Bank. The Bank of United States. J. Henry Schroeder 111 Broadway, New York. Phone Rector 4084 
Banking Corporation, New York. 

















Common & Preferred 

















aeenaitenateinaa _ National Public Service A & B 
Southwestern Lt. & Pow. A & B 
Toledo & Indiana Traction 65s 


NVESTMENT BONDS RYAN & KENNEY 
We deal in issues of the United States Unlisted & Inactive Securities 
Government, Municipalities, Railroads, rnioatar eae ise icon tha 
Public Utility and Industrial Corpora- 
tions with established records of earnings. Pioreneg 

ERM 
A. B. Leach & Co., Inc. TAX ANTICIPATION 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago NOTES 


Philadelphia Cieveland 
R. S. DICKSON & CG, 
40 Exchange Pi,,N. Y.C. Phone Broad 3246 
4 Gastonia, N. C Goldsboro, N- C. 
Greenville, s. c 


























We Specialize in 


























POTTER & COMPANY |] BERTRON, GRISCOM & CO. INC 
§ Nassau Street. New York|[| JOINT STOCK LAND BANKS 


Phone Rector 6540 INVESTMENT SECURITIES 


Stocks and Bonds 


Specialists || «0 Watt Street Land Title Buildin, || N i i 
| ‘|| Nehemiah Friedman & Co. 
Bank and Insurance | NEW YORK PHILADELPHIA INCORPORATED 


Company Stocks | 29 Broadway, New York 











FRANKS. THOMAS,M M r. Bank Stock Dept. 

















United States and Canadian 
Municipal Bonds First National Bank 


BANDON, IN: GORDO, STOCK 


City of Omaha Di Obli i Dp W.T. . 
City of Graahe Direct Obtieations || O°" WADDELL 7 oe 


. Deal 
Lincoln Telep. & Teleg. 5s, 1941 120 Brogéver __.. ise Tort ealers in Stocks of 
Rector 


Financial Institutions 
Union Stock Yds. of Omaha 5s, 1931 
Omaha & Coun. BI. St. Ry. 5s, 1928 ‘Tel. Restor 1684 111 Broadway, N.Y. 


Omaha & C. B. Ry. & Bridge 5s, 1928 | 
Active markets maintained AMERICAN LAUNDRY 
in Nebraska Securities MACHINERY Co. 


The world’s largest manufacturer of 


BURNS BRINKER & C0 power laundry equipment. MOTOR STOC KS 
Our analysis of the common stock 
’ ° | will be sent on re quest. 


Stocks & Bonds for Investment | Van, Leunen, Reynolds & Co. H.W. Noble & Co. 




















Specialists 


OMAHA, NEBR. U T t Bld ’ The Oldest House in Michigan 
Members of W. A, Harriman Wire System nion Trus g-, CINCINNATI Dime Bank Bldg., DETROIT 
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xv 
A Financtal Financial 
regres PHILADELPHIA oe pat: 
eer - @} ~—d OK _— — mK) 
€.W. Clarks. = HE obligations of this institution are selected as appro- = 
= priate and sound mediums for short term investment by = 
BANKERS = alarge bankingclientele. They may be obtained in convenient = 
= denominations and suitable maturities. = 
321 Chestnut St., Philadelphia = : ; = 
= Full information may be secured through usual banking = 
Established 1837 = channels, or by addressing Financial Sales Department, at = 
= f : = 
Members New York and Philadelphia = any Gt Out olices = 
Stock Exchanges = GENERAL MOTORS ; 
—_ >= : ACCEPTANCECORPORATION : 
BoLes & WesTwooD}} | = ap sedg : 
Members Phila. Stock Exchande = 224 West 57th Street, New York City = 
2 Branch Offices: = 
= Atlanta Cleveland Kansas City Philadelphia = 
INVESTMENT = — Dallas Los Angeles Pittsburgh = 
= uffalo te Memphis Portland, Ore. = 
SECURITIES = Charlotte Dayton Minneapolis St. Louis ‘ = 
-—“ = Chicago Denver New York San Francisco = 
= Cincinnati Detroit Omaha Washington = 
. . London, England Toronto, Canad: = 
Packard Bldé, Philadelphia — 
PHONE: RITTENHOUSE 2496 
fe wasnt —_—e —uqer 





PAUL & CO. 


207-212 PEWNS VLVANIA BLDG 
PHILADEPHIA 


fLomber Pdtiadel pate Sicek Essbangs 
PENNA. TAX FREE BONDS 




















Notice 
NO. 12757 
TREASURY DEPARTMENT 
. OFFICE OF 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., June 2, 1925. 
WHEREAS, by satisfactory evidence presented 
to the anee rsigned it has been made to appear thi at 
“PACIFIC NATIONALBANKIN NEW YORK" 
in the City of New York in the County of New 
York and State of New York has complied with 
all the provisions of the Statahtes of the United 
States, required to be complied with fore an 
association shall be authorized to commence the 
business of Banking 
NOW THEREFORE I, E. W. STEARNS, 
Acting Comptroller of the Currency, do hereby 
certify that 
“PACIFIC NATIONALBANKIN NEW YORK" 
in the City of New York in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty one hundred and sixty nine of 
the Revised Statutes of the United States. 
CONVERSION of The Pacific Bank, 


New 


York, N. Y., having a main office and six branches 
all located in the City, County and State of 
New York. 
IN TESTIMONY WHEREOF, wit- 
ness my hand and Seal of office this 


SECOND day of gUS>. 1925. 
L ) W. STEARNS, 
Acting C Raeer.. G. of the Currency. 


THE AMERICAN EXCHANGE NATIONAL 
BANK 


New York, June 2, 1925. 

NOTICE IS HEREBY GIVEN that a special 
meeting of the shareholders of The American Ex- 
change National Bank will be held at the office of 
said Bank, No. 128 Broadway, New York, N.Y., 
on Thursday, July 2, 1925. at 11:00 A. M., for 
the purpose of voting upon the ratification ‘and 
confirmation of the terms and conditions of the 
agreement, dated June 2, 1925. providing for the 
consolidation of Pacific National Bank in New 
York with said The American Exchange National 
Bank, which agreement has been entered into be 
tween the directors of said two national banking 
associations; and for the further purpose of trans- 
acting such other business as may properly come 
before this special meeting 

By order of the Board of Directors: 

LEWIS L. CLARKE, President. 


PACIFIC NATIONAL BANK IN NEW YORK 
New York, June 2, 1925. 

NOTICE Is HEREBY GIVEN that a special 
meeting of the shareholders of Pacific National 
Bank in New York will be held at the main office 
of said Bank, No. 85 Cedar Street, New York, 
Y., on Thursday, July 2, 1925, at 12 o'clock, 
noon, for the purpose of voting upon the ratifi- 
cation and confirmation of the terms and condi- 
tione of the agreement, dated June 2, 1925, pro- 
viding for the consolidation of Pacific National 
Bank in New York with The American Exchange 
National Bank, which agreement has been entered 
into between the directors of said two national 
banking associations: and for the further purpose 
of transacting such other business as may 


as oy come before this al te 
order of the Rouse of Dir 


(SEA 











clients. 





Capttal and Surplus 
$13 ,500,000.00 





More than fifty years’ contact with industrial 
and financial conditions 
often proved of great value to out-of-town 
Our facilities cover every 
modern banking, 
national in scope. 


We invite your correspondence. 


MELLON NATIONAL BANK 


in Pittsburgh have 
phase of 


both national and inter- 


PITTSBURGH, PA. 
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Westminster Bank 


Limited 


AN ENGLISH BANK 
preserving an English tra- 
dition in over 900 branch 
offices,and represented in 
every bankingtown inthe 
world. Vast resources 
combined with nearly a 
century's accumulated ex- 
perience andconservative 
progress equip it for the 
characteristic service it 
places at its customers’ 
disposal 





New York Representative 
C. M. Parker: 68 William Street 


Head Office 
41 LOTHBURY, LONDON 
E.C.2 


DALAL DC MG AG NG DGC AG AG + 

















B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE! 





“SHENEY, "President. 


Moentgemern, Ale. 
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GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, May 27, 1925. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending June 
30, 1925, has been declared, payable July 1, 
1925, to holders of record at the close of busi- 
ness on June 15, 1925. 
O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, May 27, 1925. 
The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock, Class B, for the 
quarter ending June 30, 1925, has been de- 
clared, payable July 1, 1925, to holders of 
record at the close of business on June 15, 1925. 


0. CLEMENT SWENSON, Secretary. 











TOBACCO PRODUCTS 
CORPORATION 


Ata meeting of the Board of Direc- 
tors held this day, a quarterly divi- 
dend of One Dollar and Fifty Cents 
($1.50) per share on the Common 
capital stock of the Corporation 
was declared, payable on Sab 15, 
1925, to stockholders of record at the 
close of business on June 30, 1925. 
Checks will be mailed. 


WILLIAM A. FERGUSON 
Secretary 


Dated June 10, 1925. 
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SOUTHERN RAILWAY Coe ay 
New York, June 11, 192: 
PREFERRED STOCK. 

A dividend of one and one-quarter per cent 
ASSOCIATED GAS AND ELECTRIC COMPANY aft dividend, of ce, apd, one quarter, Der cent 
way Company has been declared payable on 
les “ A July 15, 1925, to stockholders of record at the 
Secured Gold Bonds, 642 Convertible Series of 1924 Close of busine® MON BrOCic 
A dividend of one and one-quarter per cent 


(1%%) on the Common stock of Southern Rail- 
Exchange Offer way Company has been declared payable on 
August 1, 1925, t tockholders of record ¢ 
‘ close of aes July 10 rO25 plea 
To the Holders of said Bonds: 


C. E. A. McCARTHY, Secretary. 
Associated Gas and Electric Company hereby offers 














Oi Rae hh Batted bl Gil Ciekhnad Cakes Decl anel Qtek, P CHICAGO, INDIANAPOLIS AND 

lo deliver 2 share of its Original Series Preferred Stock in exchange for each $1,000 | LOUISVILLE RAILWAY COMPANY. 
principal amount of said Bonds, but only for $500,000 principal amount thereof which are New York, June 11, 1925 
first presented for such exchange; ; accrued interest on such Bonds and accrued dividend on A semi-annual dividend of two per cent. (2% 


| 
. ° ° on the Preferred Stock of Chicago Indiana »lis 
such Preferred Stock to be adjusted in cash at the time of exchange and Louisville Railway Company has bee ~e os 
ne atebine | ee clared 

Any holder of such Bonds desiring to avail himself of this offer must present and deliver ‘A dividend of two and one-half per cent. (2% % 
his Bonds, or cause the same to be pre se a and de liv ered, W ith all unmatured coupons on the Common Stock of the Company also has 
attached, in negotiable form, to The Chase National Bank of the City of New York, the | oe moth divide ds are payable July 10, 

+s M . ou } 1enas are pay: : 
Trustee of the Indenture securing said Bonds, on or before July 1, 1925, which will delive the office of Messrs. J. P. Morgan & Co., 2 
in exchange therefor, in accordance with the delivery instructions accompanying the Street, New York City, to stockholders of 
I “tifient Origi co ae s at | at the close of business June 26, 1925 

sonds, certificates for said Original Series Preferred Stock, as requested by such holder, at || Pp. J. HARKINS, Secretary. 
the rate aforesaid 





a tS — 


The Original! Series Preferred Stock is entitled to pref ferred cumulative dividends at the The New York . entral Railroad Co. 
Tr 0 ne } 1) 
rate of $3.50 per share and is of equal rank with the $6 Se ries P referred Stock Both of these 4 Dividend of One Dee and Seventy-five 
classes of stock are preferred as to assets and dividends over the Clas a nd B Stock. An Cents ($ 
extra non-cumulative dividend for the Original Series Preferred Stock 
share per annum is being paid 


1.75) per share, on the Capital Stock of 

| this Company, has been declared payable August 
1. 1925. at the Office of the General Treasurer 

i to stockholders of record at the close of busines 
June Zh 925 


H. G. SNELLING, General Treasurer 


ut so rate of 50c per 


Circulars descriptive of the Company, its Original Series Preferred Stock and its prop- 


erty and earnings, may be had on application to the Company at its financial office, 61 


Broadway, New York City. 


.* . 
This offer expire at the close of business on Julv 1, 1925, and: apy pliesonly tothe $500,000 253 d D d d 
principal amount of such bonds which are first pres nted and de! f hang r 1V1 en 


vé red ior Cxe ze on 
or before said date as aforesaid. 


ASSOCIATED GAS AND ELECTRIC COMPANY | BANK OF 
By M. C. O'KEEFFE, Secretary. 
"1! THE MANHATTAN COMPANY 


CHARTERED 1739 
New York, June 11, 1925. 


$10,000,000 The President 


Nlanhat tH! { “OTM 


Siems & Halske (A. G.) serge aa , rh 


PER C 
Siemens Schuckertwerke . ».«. .) | 


$5,000,000 Three-Year 7°;, Secured Sinking Fund Gold Bonds 
Due Jan. 1, 1928 


$5,000,000 Ten-Year 7°;, Secured Sinking Fund Gold Bonds 
Due Jan. 1, 1935 


Dillon, Read & Co. Interim Receipts for the above American Woolen Company 


issue will be exchangeable for Definitive Bonds at 














Massachusetts Corporation) 

the office of the Central Union Trust Company of QUARTERLY DIVIDEND 

New York, sO Broadway, New York City. on and Notice is hereby given that the regular quar 
; ) ( , terly dividend of One Dollar and Sevents 

after June 12th, 1925. 


Five Cents ($1.75) per share on the Preferred 
Dill R d & C Stock of this Company will be paid on July 15, 
1925, to stockholders of record June 15, 1925. 

I on, ea oO. Transfer Books for Preferred Stock will be 
closed at the close of business June 15, 1925, 
and will be reopened at the opening of business 
i June 26, 1925 


WILLIAM H. DWELLY, Treasurer 


Dividends El Paso Electric Co. | Andover, Mass.. Ju 


| la warn + nas ats 
Electric Power & Light Corporation | Delaware Corporation 
Preferred Stock Dividend No, 1. ommon Dividend No. 4 

The regular quarterly dividend of $1 75 per | ‘ quarterly dividend ' 
share on the Preferred Stock of the Electric Power | co 3 . ~~ 5 | 
& Light Corporation has been declared for pay vabl J NE 15, to Stock- Jersey Central Power 
ment on July 1, 1925, to stockholders of record at | lal record Jl NE 1025. 
the close of business June 16, 1925 


© 

A portion of the outstanding Preferred Stock Agent & Li ht Com an 
is represented by Allotment Certificates Stone t Webster, Inc., cenke 5 Pp y 

As more fully provided in the Company's out 65 Broadway. New York 
standing Preferred Stock Allotment Certificates, | 165 Broadwa lew York 
the holder of record of each such Certificate at 
the close of business June 16, 1925, will be en- | 
titled to receive on July 1, 1925, a sum equal to Savannah Electric & Power Co. 
the dividend payable upon such number of shares | ioe ; Ded ee 
of Preferred Stock, and (or) fractions thereof, Debenture (Ist Pfd.) Series A f $1.75 per 
as the aggregate amount the retofore paid upon Dividend No. 15 share has] d ion the 7 Cumu- 
the aggregats ‘allott nent price under said Allot 
ment Certificate would suffice to pay for at the , S200 quart 
allotment price 























Preferred Stock Dividend 


ai ’ atiy *referred S ¢ (Company, 
Lae | \ i ~ * ‘ ‘ ~ 

SAY \ t i 19 t< ock- 
A. C. RAY, Treasurer pavalle JULY l, to % j i t } 


: ; ‘ > i rec i at < i Dusimess, 
holders of reeord Jl NE a. 1925 > 17 . 








Simmons Company Stone & Webster, Inc., Transfer Agent | | R. JONES, Secretary 


New York, June 1, 1925 
A quarterly dividend of 50c. per share 
has this day been declared on the com- 
mon stock of this Company, payable| he The r lend. , 
July 1, 1925, to stockholders of record | share on the Preferred Stock of the Birming- | River ; a Sonn a Ste Bh, ae aa 
at the close of business June 15, 1925. SS aan aae July |. 1925, to the Stockholders | payment on July 1, 1925, to stockholders of 
GRANT G. SIMMONS, Secretary. | of record at the ciose of business on June 15, 1925. | Tord 4t the close of business June 15, 1925 


——-— - — —__—_—_—— A. C. RAY, Asst. Treasurer A. C. RAY, Treasurer. 
MPAN Ew 
THE VIDEND NO. 89 a Inspiration Consolidated Copper Co, ASHEVILLE POWER & LIGHT COMPANY, 
A dividend of 3% on the par value of all of 25 Broadway, New York Preferred Stock Dividend No. 53. 
the outstandin capital stock of this company, May 3 28, 1925. The regular quarterly dividend of $1.75 per 
for which definitive stock certificates have been The Directors have this day écdaneda Divide snd | share on the Preferred Stock of the Asheville 
issued, has been declared ayes quae 30, 1925, | of Fifty Cents per share, payable Monday, | Power & Light Company has been declared for 
to stockholders of record 925. July 6, 1925, to stockholders of record at the | payment on July 1, 1925. to stockholders of 
E. WOODBRIDGE_ Treasurer. close of business, Tpuretay rie 18, 1925 record at the close of business June 15, 1925. 
May 26, 1925. J. LEN, Syeasarer. 


A. C. RAY, Treasurer. 














Birmingham Electric Company YADKIN RIVER POWER COMPANY. 
Pecfersed Steck Dividend. | fe Preferred Stock Dividend No. 37. 
regular quarterly dividend of $1.75 per | The regular quarterly dividend of $1.75 per 
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Di V idends 
—— 
The following dividends have 
been declared by the Directors 
of Armour and Company 
ARMOUR 5 COMPANY 
ILLINOIS 
Dividend of 50c a share on the 
Class ‘‘A’’ Common Stock pay 
able July Ist, 1925, to stock 
holders of record, June 15th, 
1925. When S Suns Are W t 
The usual quarterly dividend en ummer uns re armes 
(134%) on the preferred stock 
payable July Ist, 1925, to stock Some go east and some go west, but hundreds of thousands 
holders of record, June 15th each summer go north to Wisconsin—America’s Summer 
1925, Playground. 
ARMOUR £5 COMPANY The vistor who travels Wisconsin’s well paved, well marked 
DELAWARE roads this summer will not lose his way, but he will lose 
The usual quarterly dividend his heart to the beauty of the landscape, the smell of the 
134 on the preferred stock pines, and the gleam of blue waters. His sportsman’s 
payable July Ist, 1925, to stock soul will thrill over the game fishing offered in the land 
holders, of record, June 15th, o’ lakes. 
said | ie To you and to those of your friends who come this way 
: we offer First Wisconsin Service and we urge you to avail 





yourselves of it in any way which will be most helpful. 


: ]| | FIRST WISCONSIN NATIONAL BANK 
Continental Gas & | j Milwaukee 


Electric Corporation Capital and Surplus 
Cleveland, Ohio Ten Million Dollars 














See 


Lincoln, Nebraska 


stocks of the Corporation, as declared for — — > — SS, Ss 
the full year 1925 by the Board of | 
Directors on February 28, 1925, will be | 
1925, to all stockholders of 
at the close of business June 13, 
as fuilows: itl 





paid July 1, 
record 


1925, 
7 oF 


On the Prior Preferred 7 





The second quarterly dividend on the 
| 
| 


Associated Gas and Electric Company 


Stock, a 





| dividend of 1% ‘ 





On the Participating Preferred Stock, a | 
regular dividend of 1% and an extra /|§ | 
dividend of %%. | 


On the 6% 
of 1% 


Preferred Stock, a dividend 


On the Common Stock, a dividend of 
$1.10 per share 


For the purpose of payment of divi- 
| dend thereon, the old par value Com 
mon Stock still outstanding will be con- | 
sidered as having been exchanged into | 9} 
the new no-par value Common Stock on 
| the basis heretofore determined, | 
THOMAS H. JONES, Secretary. | 
Cleveland, Ohio, June 10, 1925. | 














THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Ave. & 19th St. 


Philadelphia, June 9, 1925, 
The Directors have deciared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar $1.00 per share on the 
Common Stock and the Preferred Stock, payable 
July | 1g26 to stockholders of record of both 
of these c ASSES of stock at the close of business 

on — 14 125. Checks will be mailed 
AL TER G HENDERSON, Treasurer 





PORTLAND ELECTRIC. POWER COMPANY. 








61 Broadway, New York 


THE J WHITE MANAGEMENT CORPORATION 
Federal Reserve Bank Building 
83 Liberty Street, New York 


MANAGERS 


G 


The Board of Directors of Associated Gas and Electric Company, at a meeting 
held May 25, 1925, declared the regular quarterly dividend of 87% cents per 
share on its Origina! Series Preferred Stock, and the second Leistadianead of the 
extra dividend of 50 cents per share for the year 1925 amounting to 12% cents 
will also be paid with the regular dividend—$1.00 in all, payable July 1, 1925, to 
stockholders of record at the close of business June 10, 1925 


As an alternative this div 


idend was neile pay able in Class A Stock at the rate 
f or 
oron 


fifth of one share of Class A Stock for each share of Original Series 

; held. On the basis of the present market value of the Class A 
Stock, the stock dividend is equivalent to approximately $1.82 per share per 
quarter or $5.28 per share per annum 


e twenty 
Preferred Sioc 


Stockholders may obtain payment in g ‘k at the rate above stated by request 
delivered to the Seaboard National Bank, 115 Broadway, New York City, prior 
to June 20, 1925 

Stockholders may, upon order delivered to the Seaboard National Bank, pur- 
chase sufficient additional scrip to complete a full share, at the rate of $1.00 per 
full share above, or sell their scrip at the rate of $1.00 per full share below, the 
last sale price of Class A Stock on the day preceding the receipt of such order 

M. C. O'Keeffe, Secretary 











CONSUMERS ELECTRIC 


LLIS CHALMERS 





> . 
Dividend No. 17 on First Preferred Stock. MANU FAC TURING wane rey INC.,, 
Dividend No. 14 on Prior Preference ~enesrs LIGHT & POWER Co. , Prefe —_ Dividend poten 
The Bo: of rectors « » Por r ! . The Board of Directors has de lare« quar 
— ig ge > — tae = tland E . actric NEW ORLEANS | eerie Gividend of One Dollar feventy- Five Cents 
dividend of | $1.50 per share), u) Mar “the The regular quarterly dividend of one and_| (3!.75) per share on the preferred stock of this 
6 First Preferred steck and | $1.75 per three-quarters per cent (1% ) on the Pre Con pany payable July 15th 1% 25, to preferred 
share), upon the Prior Prefers stock of the | ferred stock of the Company has been declared | 5% kholders of record at the close of business 
Company, payable Ju Ist 192 5, to stockholder payable June 30, 1925. to stockholders of record June 24th, 1925 
ot record at the close of L isiness June |! eke 192: ~ | June 9, 1925 The transfer books for the Pre- | Transfer books will not be closed 
Checks will be mailed ferred stock will be closed at the close of business | Checks © “+ He VIPs 
G. L. ESTABROOK, Secretary. "| une 9, 1925, and wlil be reopened on July 1, — one Ee rN sO) Fi 
325. JUnhe ] i 
. P J. A. Me KENNA, Treasurer. 
American & Foreign Power Company Inc. ELECTRIC BOND & SHARE SECURI TIE Ss | Uf ] re ad & J igh t Cor pany 
Preferred Stock Dividend No. 6. Ca Fane po pte ok me of P L = Preferred Stock Dividend No. 60 
The “4 ‘ | ita toc ividend., 1 regular quart dividend of one ane 
ei. re gular, — ye — of $1.75 per | Directors of Electric Bond and Share Secur | three-quarters ner cenit 134 on ten fre 
oar on 1 " — - 7) 1¢ American & ties Corporation have declared a dividend of ferred Steck of the Utah Power & Licht Com 
r payment o Jul; Pt mt 25, ~- ane res 25 cents per share on the capital stock of the| pany has been declared for payment on July 
for payment on July 1, 1925, to st ockholders of | Corporation, payable July 15, 1925, to stock-| I‘ 925. to stockholders of recerd at the close 
record at the close of business June 18, 1925. holders of record June 18, 1925. | business June 10, 1925 
d RAY, Treasurer. | A. C. RAY, Treasurer. GEORGE B. THOM AS, Treasurer, 





24 
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$10,000,000 
City of Philadelphia 4% Loan 


Dated June 16, 1925 Interest Payable January 1 and July 1 
20-50 Year 4% Registered and Coupon Bonds—-Due June 16, 1975 


with the option to the City to redeem at par and accrued interest at the 
expiration of twenty (20) years from the date of issue of this loan, or at any 
interest period thereafter, upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


3onds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of 
permanent certificates. 

Loan certificates will be interchangeable as to form from registered coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples, in registered form; 
and in the sum of $1000 in coupon form. Sealed proposals will be received at Mayor’s 
Office until Wednesday, June 17, 1925, at 11 o’clock A. M. (standard time). Bids 
must be on form which may be had on application to Mayor’s Office, and must be 
accompanied by certified check for 5% of par value of the amount of loan bid for. The 
right is reserved by the undersigned to rejecc any or all bids, or to award any portion of 
the loan for which bids shall be received, as they may deem best for the interests of 
the City. 

Full descriptive circular furnished on application to the Mayor’s Orfice. 

W. FREELAND KENDRICK, Mayor. 


WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 
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Bivibends | General Baking Company 
AMERICAN CAK AND COUNDKY | National Public Preferred Stock Dividend No. 54 


COMPANY New York, June 11th, 1925 


PREFERREI Service Corporation | A dividend of Two dollars ($2.00) a share on 
LE FERKED STOCK 





| the Preferred Stock of this Company will be 
























DIVII ) ce hn. : : | paid on July Ist, 1925, to Stockholders of record 
- 165 Broadway, New York as at the close of business June 20th, 1925. 
COMAION N | A. A. CLARKE, Treasurer 
DIVID \ Preferred Stock Dividend - 
lhere ive b th lay ‘ la divi The regular quarterly d lend $1.75 G l B ki C 
Per ee o> Ae ore " s j : y dividend of $1.75 per enera a ing ompany 
erties" “s ee: hepatic |} Share has been declared on the 7% Cumu- es 
n " Preferred ck and a na {) 0 u 
ad One-Half Dollar ($1.50) p | aa lative Participating Preferred Stock of this Common ee nab sig a te 
; Cori any. pavable . seit New York June th, 1920 
1d ; ee tate : | me - F F ms Wednesday, July 1, 1925 4 dividend of One dollar and Fifty cents ($1.50 
v ns lla dite } ; | tv stockholders of record at the close of } a share on the Common stock ef this Company 
| lune 17. 1925 | will be paid on July Ist, 1925, to stockholders of 
, | ' 17, 1 Pe) 
| : A | record as at the close of business June 20th, 1925. 
, dae stock wider a have 1 t _¢ S. R. JONES, Secretary | A. A. CLARKE, Treasurer. 
poo age Bale Mo a Feet yg ect on —_—— — 
a repres ‘ i t | | 
f{ the 1 $100 are ‘ be ee 
of the par value of $100 per share, shall be | aemecesrenes | american Telephone & Telegraph Co. 
value for each t the e of $1 MONONGAHELA WEST PENN PUBLIC 143rd Dividend 
lor the purpose { the dend on the | F epee vac SAE 7 1998 | The regular quarterly dividend of Two Dollars 
ee on y 2 20 pa . . oe : 
‘ame oll 1 The Board of Directors of tale Compens has | and ['wenty-Five Cents ($2.25) per share will 
: C | | this day declared a Dividend of 43%4c per share be paid on Wednesday, July 15, 1925, to stock 
oem hy aim, ggg Rah ore ene |holders of record at the close of business on 
H T | stockholders of record at the close of business | Saturday, June 20, 1925. 
\ Vork. J i et ee « H. BLAIR-SMITH, Treasurer 
Neu » JUN J / } ransfer books will remain open | = ———EEE ————— 
i Dividend checks will be mai ed A 
- ——__— _—_—- S$. E. MILLER, Secretary merican Exchange 
THE DETROIT EDISON COMPANY _ een her 
60 Broadway OFFICE _O! | Securities Corporation 
New York, June 1, 1925 | MONONGABEL A WEST PE i PUBLIC . ate tibe 
A quarterly dividend of TWO PER CENT RVICE COMPAN Class “A” Dividend 
(2%) upon the Company's capital stock will be | rr be Ww pb ‘ vi 27. 1925 | Che twenty-second quarterly dividend of tv 
paid on July 15, 1925 to stockholders of record | The Board of Directo this Company has| per ¢ t 2% has been declared upon th 
at the close of business on June 20. 1025 The | this day an lared i Divi de n ‘| of ,7 oe per share | (‘lass q shares of the American Exe pong secur 
stock transfer books of the Company will not } on its 6 Preferre - Stock for quarter ending | t Corporation, payable ily 1, 1925 » holds 
be closed. June 30, 1925, pay July tes. ” 1095 to stocl of ¢ iss A shares of record at the close af baal es> 
J. F. FOGARTY, Secretar | holders of record at s * close of business June ine 15. 1925 
—— Lith, 1925 R. A. NYE, Secretary 
ELECTRIC BOND AND SHARE CO. Transfer books wi remain open —_——__—_—_. — — 
PREFERRED STOCK DIVIDEND No. s1|_ Pivide nd checks ‘8. E. MILL E R, Secretar ALABAMA POWER COMPANY 
New roe June 8, 1925 ’ 120 Broadway, New York 
The regular quarterly dividend of one and one- | CAROLINA POWER & LIGHT COMPANY, | PREFERRED STOCK DIVIDEND NO. 21 
half (1% ‘ per cent. on the Preferred Stock of PREFERR ED STOC K DIVIDEND NO ¢ Tt & rd of Directors of the Alabama Power 
ELECTRIC BOND AND SHARE COMPANY | |The regular quarterly dividend of $1.75. pe *! Company has declared the regular quarterly 
has been declared for payment on August 1,| Share on the Pre ferred Stock of the Carolina ivi aa 1 of $17 —~ sh ~ om oo he r ‘iss, 
1925, to stockholders of record at the close of | Power & Light Company has been declared ft OF | ’ 9 : mA st ock ho Pa of re rd at the close of 
business July 15, 1925. _ a payment on July 1, 1925, to Preferred Stock on ine Pe Jur e2 1) 1925 ” és 2 
it. M. FRANCIS, Secretary. a ee ene Oe a ine 15 ROBERT M. MacLETCHIE, Treasurer 
925. A. G. rer. | BS 





THE NATIONAL SUPPLY | COMPANY 


OF DELAWARE. CAROLINA POWER & LIGHT COMPANY.| THE PIERCE-ARROW MOTOR CAR CO. 


A quarterly dividend of one and three-quar- COMMON STOCK DIVIDEND NO. 35 





r 


ters per cent. ($1.75 per share) on the Preferred A quarte rly dividend of $1.50 per share on The Board of sot tors mae Comeren & quar- 
stock of The National Supply Company of Dela- | the Common Stock of the C rrolina Power & Light terly aive lend of 32.00 ios snare on ‘t 7° oo 
ware has been declared payable June 30th, | Company has been declared for payment August | Preferer nce stock ¢ ‘the ipany, payable July 
1925. to Preferred stockholders of record at the |1, 1925, to Common Stockholde rs of re — at | Ist. 1925. to stockh rider rs of record at the clost 
close of business June 20th, 1925 the close of business July 15, 1925 | of business June i5th, 1920. : , —_— 

J. H. BARR, Chairman A. C. RAY, Treasurer. E. C. PEARSON, Secretary 
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New York 








ONNER, BROOKS & Co. 


Announce the Removal of 


120 Broadway, New York 


we wee ree 


a. 


London Boston 








their Offices to : 


oom ee oe 


Telephone Rector 8501 
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June 12, 1925 
' 
Dividends 
H. M evi tess % COMPANY A 
° . ; 
OHIOAGO. ILLINOIS nnouncement t 
The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of one and three-quarters per | 
cent upon the preferred stock of the Company, eral Som Real Estate, 
payable by check July 20, 1925, to stockholders 
of record as of the close of business June 30, 1925. 
ROBERT J. GRAF, Secretary. 
: Com wit 3) 
Office of ® t \ 
H. M. BYLLESBY é& COMPANY National Bank of Commerce in Stlouis 
; ’ > subi Ss 
The Board of Directors of the Standard Gas Brosdway 2) and Pine 
and Electric Company declared a quarterly 
dividend of one and three-quarters per cent 
on the Seven Per Cent Prior Preference stock, Investment Securities 
payable by check July 25, 1925, to stockholders 
of record at the close of business June 30, 1925 
XN A. MORRISON, Secretary. 
~ ~~ Office of Now has a representative 
H. M. BYLLESBY & COMPANY P e 
CHICAGO, ILLINOIS 
The Board of Directors of the Standard was 
and Electric Company has declared a quarterly | ~ 
dividend of seventy-five cents per share on the MR. J. C, WALKER 
Common Capital Stock of the Company, payable 
by check July 25, 1925, to stockholders of record 
as of the close of business June 30, 1925 located at 
M. A. MORRISON, Secretary | 
Office of 3008 Bankers Trust Company Building 
H. M. BYLLESBY & COMPANY | 
CHICAGO, ILLINOIS W : 
The Board of Directors of the Western States 14 all Street 
Gas and Electric Company (Delaware) has} 
declared the regular quarterly dividend of one New York 
and three-quarters per cent on the preferred stock | 
of the Company, payable by check July 15, 1925, 
to stockholders of record as of the close of business | 
June 50, 1925 st; s . . 
M. A. MORRISON, Secretary to facilitate the investment relationships of this 
sutitiasicinsimianteiieieishaniins rapidly growing St. Louis investment concern 
Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Northern States 
Power (Company Delaware has declared i 
. ler , r cer n the ¢ . KANSAS GAS & ELECTRIC CO. 
eee ae at tn Catone mavens wy cet THE BORDEN COMPANY  Wieihite, Ramaat 
OMMON StocK Ol ( ompat ) it) Hy cnecr 7 . . . , “ : y ’ 
August 1, 1925, to stock iers of record at Preferred Stock Dividend No, 95 PREI ERRED STO Kx PrN eg NO ot, 
close of busine Ju e 30 7 - Common Stock Dividend No. 62 ean, ste ; ate on hy me ymin > ae i 
RO Bent Aendacncne sstendinanes The regular quarterly dividend of $1.50 has| this Compan has ‘been declared for payment 
— - I : 
been declared on the outstanding Preferred Stock | Ju! | 1425, to preferred stockholders of record + 
of this Compan payab September 15, 1925 it the close of busine June 18, 1925 
United shoe Machinery Corporation to stockholders of record as of the close of busin ph. GOW. ‘Preasurer 
"HM, ~ call r a 4! er] divider has heen de 
The Directors « ee eB mae a ge me PANAMA POWER & LIGHT CORPORATION 
clared a dividend of } m the Preferred | vaine of all common stock of this Company | Preferred Stock Dividend No. 33. 
a e642 < i I S aso , red @ GIVI- | outstanding August 15 1925 pavable ep ; I _ 4 regul 7 = es ae Behe - << 5, ve on 
qdend ol 2 per si re on a 0 on caplti wniher 1 Q05 9 stockholder of re re 5s oO th eterres Stoc 0 rhe a I ,eT “ 
stock The dividends on both Preferred, and the close of busine ss August 15, 1925 , "| ight Corporation has been declared for pay- 
Con ur , stock re ‘a hle J a , 1925 te io not Checks will be ed whe ( July J 1925 ~— S chholders ¢ of record 
Stockhoider l t isi = , ; SH yk: it the « of business June Io 2. : 
June 16, 1925 HEPARD RARE i A. C. RAY, Treasurer 
fod Df lreasu 
- - RA AU ig ah International Tele phone and Telegraph 
,) prat 
UTAH COPPER COMPANY THE MATHIESON ALKALI WORKS (INC.) Corpora york June 11, 1925 
25, Broad Street vw York, June 10, 19 A quarterly dividend of one and three fourths | The directors of the International Tel phone ; 
The Board of Dire tors of Utah Copper ¢ per cent 1%%) has been declared upr the ae Seer geil oo 
pany has this da ti rred a quarterly listributl n | Preferred Stock, payable J ily 1, 1925, to ‘0 k revular qua erly divi = o ve ay _ = : 
of $1.00 per shar payable June 30, 1925, to | holders of record at the close of business June, per cent. l on the capita stor oO 
stockholders of record at the close of business | 20, 1925 company, payable July 15, 1925, to stockholders 


June 19, 1925 


C. V. JENKINS, Treasurer. 





Transfer books will not be closed of record June 27, 1925. a 
; ici H. F. HYL AND, Secretary H. B. ORDE, Treasurer. 
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New Issue 


$1,750,000 
Park Lane Corporation 


(299 Park Avenue, New York City) 
First Mortgage Leasehold 644% Sinking Fund Gold Bonds 


(Closed Mortgage) 


Dated June 1, 1925 


Interest payable June Ist and December Ist. 
cipal. 


interest date at 105 and interest 
Income Tax not in excess of 2%. 


Due June 1, 1943 


Coupon bonds in denominations of $1,000, $500 and $100: registerable as to prin- 
Redeemable on any interest date on 30 days’ notice as a whole at 103 to and including June 1, 1930 
and including June 1 1935; at 101 thereafter to date of maturity, or in part or for Sinking 


at 102 to 
g Fund on any 


Interest payable without deduction for Normal Federal 
Payment of Pennsylvania and Connecticut four mill 


tax, and the Massachusetts Income tax not to exceed 6% on the interest, will 
be refunded to holders upon proper application. 


CHATHAM PHENIX NATIONAL BANK & TRUST COMPANY, NEW YORK, Trustee 





3y reason of the use of the subsurface for railroad and terminal purposes 
by the New York Central Railroad Company, the Park Lane Corporation 
is required to pay only one-half of the taxes on the land unimproved. 





Mr. S. Fullerton Weaver, President of the Park Lane Corporation, 


follows: 


Location: The thirteen story Park Lane, com- 
pleted in the fall of 1924, occupies the entire block 
fronting on Park Avenue, east side, between 
48th and 49thStreet, New York City. Itisin the 
center of the highly developed Park Avenue sec- 
tion, only a few steps from the Ritz-Carlton, the 
Hotel Ambassador, Sherry’s, Maillard’s and the 
Grand Central Terminal. 

Building: ‘The Park Lane is of the highest type 

residential hotel construction containing 600 

rooms. The building was designed by Shultze 

and Weaver, and erected by the George A. Fuller 

Company. It covers an area of 30,000 square 

feet, extending 200 feet along Park Avenue and 

Park Lane, a private right of way, and 150 feet 

along 48th and 49th Streets. Dwight P. Robin- 

son & Co., Inc., have appraised the cost of pro- 
ducing the building including equipment at 
$3,901,000. 


Security: "These bonds, in the opinion of counsel, 
will be secured by a closed first mortgage lien on 
the leasehold acquired from the New York State 
Realty and Terminal Company, a subsidiary of 
the New York Central Railroad Company, cover- 
ing the above-mentioned block and the Park Lane 
erected thereon. The value of the property mort- 
gaged has been appraised at $3,350,000 by W. 
Albert Pease, Jr. The principal amount of this 
issue is only 52% of the appraised valuation. 


Lease: The lease, containing favorable terms, 
extends with renewal privileges to 1964 and may 
be further extended for twenty-one years, unless 
the lessor purchases the building. The first lease 
period terminates after the maturity of these 
bonds. This mortgage will be placed upon the 


Earnings: Of the total rentable space 


Sinking Fund: 


ummarizes his letter con ning thi 


property with the consent of the New York State 
Realty & Terminal Company. This lease is not 
subject to the lien of the New York Central bond 
issues. A mortgage of $2,000,000 has been given 
by the New York State Realty and Terminal Com- 
pany on its interest in the premises and the lease 
is subject thereto. This mortgage is not an ob- 
ligation of the Park Lane Corporation, and the 
New York State Realty and Terminal Company 
indemnifies it against any loss or action arising 
therefrom. 


78% is 
already under lease and net earnings as taken from 
the Company's books by Messrs. Lingley, Baird 
& Dixon, including new leases effective on or 
before October Ist, are now at the rate of $239,951 
per year before Federal taxes and depreciation, 
or over twice the maximum annual interest charge 
of $113,750 on this issue. Based on present leases 
and operating expenses and after allowance for 
vacancies, an average annual net income of $624,- 
525 per year before Federal taxes and depreciation 
or over 5.4 times maximum annual interest charges 
and over 2.9 times average interest and sinking 
fund charges on this issue, is estimated. 


Ownership: The Park Lane is controlled and oper- 


ated by Park Lane ¢ ‘orporation the stock of which 
is owned by the U. S. Realty and Improvement 
Company and Mr. S. Fullerton Weaver. 


A Sinking Fund, commencing 
June 1, 1926, which will retire the entire issue by 
maturity, is provided in the mortgage securing 
these bonds. The Sinking Fund is to purchase 
bonds at or below 105 in the open market, or if 
no. so obtainable Lo call bonds by lot at 105. 





Price 100 and accrued interest to yield 4G 


We offer these Bonds when, as and if issued and received by us, and subject tv 
Babbage & Sanders, and Messrs. Stoddard & Mark, c 
be made in the form of temporary b 


Edmund Seymour & Co. 


approval of our counsel Messrs. Alger & Coughlan, and Messrs. 
” rrower elivery in the first instance may 
m interim receipts 


the 


Bodell & Company 


Clark Williams & Co. 











| 
| 
| 


The statements Contained herein are not guaranteed, but are based uponlinformation and advice which we believe accurate and reliable. | 


----_— 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


These offerings are part of the issues already outstanding and do not represent new financing. 


Virginia Railway and Power Company 


$2,669,000 
First and Refunding Mortgage 
5% Gold Bonds 


(Closed Mortgage) 


Dated July 1, 1909 Due July 1, 1934 


Interest payable January 1 and July 1 in New York, 
without deduction of any Federal or State Income Taxes 
required to be deducted at the source. Coupon bonds in 
$1,000 denomination; registerable as to principal; redeem- 
able at 105 and interest on any interest date. 


$486,000 
Norfolk & Portsmouth Traction Co. 
First Mortgage 5% Gold Bonds 


(Closed Mortgage) 


Dated May 10, 1906 Due June 1, 1936 
Interest payable June 1 and December 1 in Philadelphia, 
without deduction of any Federal or State Income Taxes 
required to be deducted at the source. Coupon bonds in 
$1,000 denomination; registerable as to principal; redeem- 
able at 110 and interest on any interest date. 


We are officially advised as follows: 


SECURITY 

These bonds are a direct obligation of the Vir- 
ginia Railway and Power Company and are 
secured by a first closed mortgage on the entire 
light and power, traction and office building 
property of the company in Richmond and 
Petersburg, conservatively valued at more than 
$29,000,000. These bonds have been issued in the 
amount of $15,000,000 including $1,921,000 held 
alive in the sinking fund. There are but 
$12,614,000 bonds of this issue with the public, 
and $465,000 held by the company. 


SECURITY 


These bonds are a direct obligation of the Vir- 
ginia Railway and Power Company and are 
secured by a first closed mortgage on electric 
light, power and traction properties in the Nor- 
folk district conservatively valued at $14,000,000. 
They are a direct mortgage on additional prop- 
erty valued at $1,600,000 subject to $478,000 
underlying liens. There are $7,240,000 of these 
bonds with the public, $211,000 held by the com- 
pany, and $549,000 alive in the sinking fund. 





BUSINESS 


Virginia Railway and Power Company was organized in 1909. It 1s a consolidation of various com- 
panies and now does without competition the electric light and power, and traction business in Rich- 
mond, Norfolk, Portsmouth, Petersburg, and surrounding territories, and through stock ownership and 
control, the gas business in Norfolk. A portion of the operations in Norfolk and vicinity are carried on 


under a 99-year lease of Norfolk Railway and Light Company. The total population served is in 
excess of 450,000, 


CAPITALFZATION 
Funded debt of the company consists of $23,478,000 bonds of which $2,470,000 are kept alive in sinking 
funds and $676,000 are held free in the treasury. The leased property, Norfolk Railway & Light 
Company, has $1,650,000 Capital Steck outstanding and $4,000,000 of 5% Bonds which includes 
$1,112,000 bonds held alive in sinking funds. The outstanding Preferred and Cominon stock issues 
of the Virginia Railway and Power Company havea present market value of over $22,000,000. 


EARNINGS 
Earnings for the twelve months ended April 30, 1925, show an amount available for interest and 
reserves over four times the annual interest on all bonds outstanding in the hands of the public. 
Similarly in each of the past ten years, the company has earned these present charges at least twice. 





Prices 982 and accrued interest 





Blair &Co.,Inc. Blodget&Co. Stone & Webster, Inc. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable 
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THIS STOCK HAS BEEN OVER-SUBSCRIBED 


100,000 Shares 
P. B. Yates Machine Company 


‘A Delaware Corporation 


Participating Preference Stock 
Cumulative—Non-Callable 


Preferred as to cumulative dividends at the rate of $2.60 per share per annum and participating with the Common Stock in the 
ratio of 60% to the Participating Preference Stock and 40 to the Common Stock after the 
Common Stock has received $1.00 a share in any year; non-voting. 


Cumulative Preferred dividends payable quarterly, January, April, July, and October 1 
First quarterly dividend payable October 1, 1925. 


CAPITALIZATION 


Authorized. Outstanding. 
Participating Preference Stock ‘no par value 100,000 shs. 100,000 shs. 
Common Stock (no par value _100,000 shs. 100,000 shs. 
First Mortgage 6!4°; Gold Bonds due 1939 $2,000,000 $1,956,000 
Mr. P. G. Farrow, Vice-President and General Manager of the Company, summarizes from his letter to the Bankers as follows 
BUSINESS: P. B. Yates Machine Company, a Delaware corporation, succeeding a Wisconsin corporation 
—————" of the same name, is the largest manufacturer and distributor of woodworking m chinery Mn 
the world. Established in 1884, it has grown steadily and now manufactures over 100 distinct types of wood- 


working machinery 


PROPERTIES: The plant is located at Beloit, Wisconsin, has a floor area of approximately 435,000 square 
feet, is thoroughly modern and is equipped with the latest types of machinery. laboratories 
complete engineering departments, and foundries which produce all of the castings. The company, and its sub- 
sidiary, have over 1,200 employees. 


CUSTOMERS: Their customers include car and railroad shops, flooring plants, planing and saw mills, box 
factories, ship yards, sash, door and interior trim plants, furniture and chair factories, manu- 
facturers of automobile bodies, wheels, veneers and panels, and, generally, all industries using wood-working 
machinery and equipment. 

EARNINGS: The consolidated net income, as reported by the Auditors, after all charges, depreciation and 
Income Taxes, but before bond interest, averaged $623,648.98 per annum for the five years 
ended December 31, 1924. On the basis of the present capitalization, net income for the past three years, after 
all charges including depreciation and allowing for annual bond interest and Income Tax, were as follows: 











Per Share 
Net income 1922 $736,006.44 $7.36 
* "= 1923 866,095.96 8.66 
a “ 1924 581,765.93 5.81 
Three-year average $727,956.11 7.27 


P. B. Yates Machine Company has shown a profit for each of the past forty years, this period including 
1914 and 1921, which were ‘years of industrial depression. 


ASSETS: ‘The consolidated balance sheet of the company and its subsidiary as of December 31, 1924, shows 
——— total net tangible assets of more than $38.21 for each share of Parti ipating Preference Stock. Cur- 
rent assets alone amount to $4,174,907.03, with current liabilities of $804,017.93, or a ratio of over 5to1. The 
company has no bank loans. 


MANAGEMENT: ‘The management of the business continues in the hands of the men who have been asso- 

ciated with the company for many years. Since the death of Mr. P. B. Yates two years 
ago, they have been in direct charge of the company’s affairs, and their interest in the company is repre sented 
by ownership of a substantial majority of the Common Stock. 





GENERAL: The business of the company is susceptible to a continuing normal growth and a proportion- 

ately larger expansion in the export field, in which the company is already a large factor. The 
sale of this stock does not repress nt i ny Hew fir anel yr on the part of the company, as its financial position is 
most excellent, but is the result of the purchase of the business from the trustees of the P. B. Yates Estate. 


Attorneys for the Company—Mayer, Meyer, Austrian & Platt; for the Bankers—Good, Child, Bobb & Westcott: 
Audit by—Peat, Marwick, Mitchell & Company; Appraisal by—Coats & Burchard Company. ; 


The company expects to make application to list this stock on the New York and / or the Chicago Stock Exchange. 


Price 2814 to Net 9.20% 


F.S. Moseley & Co. John Burnham & Co., Inc. 


Boston New York Chicago 


Merrill, Lynch & Co. McClure, Jones & Reed 


New York New York 


The statements presented in this advertisement, while not guaranteed by us, are obtained from sources which we beliere reliable and on 
which we have acted in the purchase of these securities. 
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New Issue 
es 


June 12, 1925 


100,000 Shares 


Hunt Brothers Packing Company 


Has Priority over Class 


he Chase 


TRANSFER AGENTS 


a National Bank of the 
Wells Fargo Bank & U 


Union 


‘““B”’ Stock as to assets and dividends. 


Shares are fully paid and non-assessable. 


Trust 


(A DELAWARE CORPORATION) 
‘é 9? 
Class ‘‘A’’ Stock 
Participating and Preference) 


Cumulative as to dividends and Non-Callable. 
Dividends not subject to Normal Federal Income Tax. 


REGISTRARS 
City of New York The Equitable Trust Company of New York City 
Co. of San Francisco The Anglo & London Paris National Bank, San Francisco 








Class “A” Stock is entitled to 


cash dividends of 


share per annum 


dividend 


or paid on Class 
After dividends 
$2.00 per share 


shall be 


$2.00 per 
before any 
set apart 
“B” Stock. 
aggregating 
per annum 


shall have been paid on Class 
“B”’ in any year, both classes 


of stock shall 


the event of 


share equally 
in any additional 
paid in that year. 
is Preferred as to 


dividends 
Class ‘‘A”’ 
assets in 


liquidation up 


to $30.00 per share. 


All legal proceedings 


direction of Messrs. 


Gregory of San 


Francisco, 


are under the 
Chickering & 
and 


subject to their approral. 


Audits and 
prepare . by 
c ‘ertified 1 Public 


We offer this Class ‘‘A”’ 


and when 
accepted by us 
approval of 
prior sale. 


if, as 


financial 
Haskins & Sells 
Accountants. 


and 
counsel 


statements 


Stock 
and 
subject to 


issued 


and to 


Price 


$26 per share 


A] 


ire th 


to yield 7. 70% 





information gi 
» statements 


HUNTER, DULIN & Co. 
GEO. H. BURR, CONRAD & BROOM 








n herein is fr 
in contained to be regart 





Mr.G. H. Bradt, President of the Corporation, 


summarizes from his letter to us, 
the following information: 


dated May 12, 1925 
Hunt Brothers Packing Company, a Delaware Corporation, was incorporated in 
April, 1925, to aequire and operate all of the plants, properties and assets of Hunt 
Brothers Packing Company, a California Corporation. 

Capitalization: poe ee 
500,000 shares 
_500,000 shares 


Presently to be Outstanding 
100,000 shares 
60,000 shares 


The Company has no funded debt. 


The business was organized in 1896 to engage in the packing of fruits 
and vegetables, and has grown to be the third ls urgest institution of its 
kind on the Pacifie Coast. The Company owns nine separate plants advantageously 
located in the States of California, Oregon and Washington, with a combined annual 
packing capacity of 1,500,000 ea These plants pack all kinds of fruits and 
berries, and certain vegetables. The Company also owns the Linden Orchards, near 
Stockton, California, comprising 334 acres of peaches, pears and plums in bearing. 
The net earnings, as certified by Haskins & Sells, 
effect to this financing, for the past three years, 


Business: 





ses, 


Earnings: after giving 
—— are as follows: 
Net Earnings 
After Depreciation 
Available for Dividends 


Net Earnings 
After Taxes but 
Before Depreciation 


Year ending Dec. 31, 1924. _ $509,648.82 $405,171.72 
Year ending Dec. 31, 1923__ 324,435.89 215,001.47 
Year ending Dec. 31, 1922__ 386,164.81 279,260.47 


The average net earnings for five years prior to 1923 were $398,267.94 per annum 
after taxes and before depreciation, exclusive of the year 1920, when the deflation 
period caused a heavy inventory shrinkage and showed a loss of $466,000. The 
average net earnings on the same basis for the past three years were $406,749.54. 
Dividends: s the earnings of the Corporation are at a rate to warrant a distri- 
— — fation to the Class “A’”’ shares, the Directors have declared their 
intention to inaugurate div hte payable quarterly on the first day of February, 


May, August and November on the Class “A’’ Stock at the annual rate of $2.00 
per share. Dividends on the Class ‘‘A’’ shares ineluded in this offering will 
accrue from June 1, 1925. 

Balance Sheet: The preliminary balance sheet as of February 28, 1925, shows 
——- - — the book value of the Class ‘‘A’’ as $37.11. The certificate of 


sound value of plants and property given by the American Appraisal Company as 
of April 3, 1925, was $2,914,660.36, which is approximately $400,000 in excess of 
the book Using this latter figure, the hook value of Class — o. S41 per 
share, of which over $10.77 per share are net quic shown in the balance 
sheet the current assets were $1,124,361.46 and current liabilities $47,556.40. 


value. 


k assets. 


The proceeds from the sale of this stock will be used to acquire all of 
the plants, property and assets of Hunt Brothers Packing Company of 
to provide ample working capital and for other corporate purposes. 


Purpose: 


California, 


The management of the company is under the direction of men who hate had a long and 


SUCCE f experience n the ruit packing industry The company i headed by G i Bradt, 
Preside ber E. B. Deming and James Madison, Vice-President and W. St. B. Eustis, in 
charge of operation of plants, O. R. West, Treasurer, and C. N. Lovegreen, Sales Manager. 


It is the intention of the Corporation to make application to list this stock on 
both the New York Curb and San Francisco Stock and Bond Exchange. 


ym official sources. or from sources which we regard as reliable: but in no event 
ied as representations of the undersigned, nor do we guarantee them 


PYNCHON & Co. 
CHARLES D. ROBBINS& CO. 
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All of these Bonds have been sold. This advertisement appears as a matter of record. 


New Issue June 12, 1925. 


$5,000,000 


New Orleans Public Service Inc. 


First and Refunding Mortgage 5% Gold Bonds 
Series B 


Dated June 1, 1925 Due June 1, 1955 


Issued and outstanding $12,000,000 Series A: present issue $35,000,000 Series B. Coupon bonds of $1 000 and $500 with provision for i 
tration of principal. Fully registered bonds of $1,000 and $10,000 exchangeable for coupon bonds. Principal! pay able in New Pe ork SPF en 
est payable June 1 and December 1 in New York and New Orieans Redeemable as a whole or ir part on six weeks notice at l Jo 
and interest on or before June 1. 1930: at 104 and interest in the next five years: at 103 and interest in the next five at 102 and interest 
in the next five; at 101 and interest in the next five, and at 100!4 and interest thereafter prior to maturity. rhe Con pany agrees to ay 
interest without deduction for the present Federa] Normal Income Tax up to 2% perannum. Pennsylvania Four-Mill Tax refunded. he 
Chase National Bank of the City of New York, Trustee. 





The following information ts SuUMmIMmAI zed jJrom a letter oO} Mr. HT. B. I lower . Pre ident of Ne u Orle ans I ublic 
Seri ice Ine.: 


New Orleans Public Service Inc. supplies electric power and light, gas and street railway service in the City of 
New Orleans, Louisiana. The properties owned and operated by New Orleans Public Service Inc. include all 
the plants (with one minor exception) now generating electric energy for commercial power and light, the entire 
gas manufacturing and distributing properties in the city and 221 miles of electric street railway system. The 
present population of the city served is estimated at 422,000. 

The First and Refunding Mortgage Bonds are secured on properties which have a value of over $61,500,000, 
subject only to $10,834,000 divisional issues. This valuation is determined in accordance with a rate settlement 
with the City of New Orleans. This settlement provides that rates may be established to enable the company to 
earn 74% return on this value and the additions thereto, after operating expenses, taxes and reserve for renewals 
and replacements. 

The direct first mortgage lien of these bonds covers properties having a value under the settlement ordinance 
in excess of $18,000,000 and the direct general mortgage len extends over additional properties valued at about 
$43,000,000, subject only to divisional issues of $10,783,000. Since the Series A bonds were issued in 1922, 
the company has, through consolidation proceedings, brought under the first mortgage lien of the First and 
Refunding Mortgage Bonds, the properties of the New Orleans Gas Light Company, and under the direct mort- 
gage lien of the bonds the properties of the New Orleans City Railroad Company and the St. Charles Street 
tailroad Company, practically all of the stocks of which were formerly pledged as collateral. The physical 
property upon which these bonds are a first mortgage lien has thus been increased by over $13,000,000, and 
the physical property upon which these bonds are a direct mortgage lien has been increased by over $27,000,000. 
The mortgage provides that underlying bond issues cannot be increased in amount and must be paid by maturity 
and not extended. 

Since the $12,000,000 First and Refunding Bonds, Series A, were issued in 1922, the company has received 
$7 500,000 from the sale of common stock and over $1,700,000 from the reinvestment of cash dividends by stock- 
holders, for which additional common stock was issued. 

Gross and net revenues, after operating expenses and taxes, available for interest and renewals and replacements, 
have been as follows for a series of years: 

Gross Revenues Net Revenues 
1917 : $7,792,956 $2,804,044 
1918 8,646,509 2,158,994 
1919 “a 11,325,577 3,408,876 
1920 12,627,374 2,425,834 
1921 14,853,426 4,082,975 
1922 14,666,922 4,962,291 
1923 14,559,695 4,755,579 
1924_ _ 15,021,483 4,984,975 
*1925_. 15,162,464 5,168,787 
* Twelve months to April 30. 


Earnings available for bond interest, as shown above, for the 12 months ended April 30, 1925, were $5,168,787, 
as compared with actual interest requirements of $1,151,320 on underlying divisional issues and First and Re- 
funding Series A bonds outstanding April 30, 1925. 

Net revenues for the 12 months ended April 30, 1925, as shown above, were more than 3.6 times, and for the 
last 8 calendar years averaged over 2.6 times, the annual interest charges totalling $1,401,320 on the $17,000,000 
Series A and B First and Refunding Mortgage 5% Bonds and all divisional issues now outstanding. Net revenues 
for the 12 months ended April 30, 1925, were more than 2.2 times total annual interest now accruing on all funded 
debt, including the interest on this issue and on the 414% General Lien Bonds and 6% Income Bonds, both junior 
to the First and Refunding Bonds. 


Net operating revenues, after taxes, from either the electric and gas or the street. railway departments, are in 
excess of 114 times the interest requirements on the divisional issues and the First and Kefunding Mortgage 5% 
Bonds, presently to be outstanding, including this issue. 





We offer these bonds for delivery when, as and if issued and receired by us, subject to approval of legal matters by counsel, and to approval by the 


Commission Council of the City of New Orleans. _It is expected that delivery in the form of temporary bonds of the company or interim receipts 
of Dillon, Read & Co, will be made on or about June 25, 1925. 


Price 94¥4 and Interest. To Yield about 5.37%. 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations byjus 
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All of these Notes have been sold. This advertisement appears as a matter of record. 


New Issue June 9, 1925 


$10,000,000 


Schulte Real Estate Company, Inc. 
Ten-Year 6% Sinking Fund Gold Notes 


(With Common Stock) 


Dated June 1, 1925. Due June 1, 1935. 
Authorized and immediately to be issued, $10,000,000. Interest payable June 1 and December1. Principal and interest payable at the 
office of Dillon, Read & Co., New York City Coupon notes in denominations of $1,000, registerable as to principal Redeemable 
as a whole or in part by lot on any interest date at 105 and interest to and including June 1, 1927; thereafter at a reduction of 1% for 
each succeeding two-year period to and including December 1, 1934. Interest payable without deduction for Federal Normal Income 
Tax up to 2% Pennsylvania 4-Mills Tax, Maryland 4%-Mills Tax, Connecticut 4-Mill Tax refunded upon application as provided 


in the Indenture. The National Park Bank of New York, Trustee. 


The purchaser of each $1,000 note, upon full payment therefor, will be 
entitled to receive five shares of the common stock of the company. 


A Sinking Fund is provided sufficient to retire $5,000,000 notes by maturity 


The follo ring info mation is summarized jJroma letter lo u from Mr. D. A. Schulte, who is to be President oj 
Schulte Real Estate Company, Inc.: 


ORGANIZATION AND EQUITY. 

Schulte Real Estate Company, Inc. (Delaware), will be the principal real estate operating company of 
Schulte Retail Stores Corporation, conducting all transactions in fee real estate heretofore carried on by 
subsidiaries of the parent company. Operations will be confined to city properties used or suitable for 
commercial purposes. The proceeds of these notes will provide funds for the purchase of such real estate 
or interests therein. 


The initial equity for these notes will be represented by $3,000,000 par value of preferred stock, to be issued 
in payment for fee properties with an appraised value of more than $3,000,000 (or in payment for all the 
capital stock of the company owning such properties). In addition 425,000 shares of the common stockfof 
the company will be purchased by Schulte interests for $637,500 in cash. 


EARNINGS FROM SCHULTE REAL ESTATE OPERATIONS. 

Average net earnings arising from the real estate operations of the various Schulte companies, for the two 
vears and eleven months ended November 30, 1924, were at a rate in excess of $1,000,000 per annum. The 
organization of Schulte Real Estate Company, Inc., will provide capital largely in excess of that hitherto 
used for real estate operations, and it is expected that profits will be substantially increased. 


SCHULTE RETAIL STORES CORPORATION. 

Schulte Retail Stores Corporation, through its subsidiaries, is the second largest retail distributor of cigars, 
cigarettes and tobacco products in the United States. The business, begun approximately forty years 
ago, to-day sells its products direct to the public through more than 260 stores, owned or leased, in more 
than 98 cities. Including these stores, the Schulte companies control more than 470 locations and parcels of 
real estate in 51 States and more than 100 cities. 


Among the companies controlled by or affiliated with Schulte Retail Stores Corporation, are: D. A. 
Schulte, Inc., New York; Alfred Dunhill of London, Inc., B. G. Davis & Co., Inc., Park & Tilford, Inc. 


oF heed 


Schulte Retail Stores Corporation has outstanding $7,100,000 8° preferred stock and 375,000 shares of 
common stock with a combined market value, based on recent New York Stock Exchange quotations, of 
approximately $49,000,000. 


PART-PAID RECEIPTS. 

-ayment for the notes (with common stock) is to be made in two installments: $500 on account of each 
$1,000 note on or about June 22, 1925, and $500 on December 1, 1925. The Company will issue its part- 
paid receipts in transferrable form entitling the holders on payment of the second installment on December 1, 
1925, to exchange such receipts for notes (with common stock) and to receive 6% interest on the first 
installment of the purchase price from the date of payment thereof. The notes will bear coupons] for 
interest from December 1, 1925. 


We offer these part-paid receipts for delivery when, as and if issued and received by us, and subject to approval of legal details by our counsel 
It is expected that delivery will be made on or about June 22, 1925, in the form of part-paid receipts of the company, or interim receipts of 
Dillon, Read & Co. 


Price $500 
(At rate of $1000 per Note) 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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Subscriptions having been received in excess of the amount of this offering, 
this advertisement appears only as a matter of record. 


NEW ISSUE 





Legal for Investment of Trust Funds under the Laws of 
the State of New York upon completion of the building. 


$5,250,000 
Harriman Building 


New York City 
Fifth Avenue-Corner 44th Street, Inc. 


First Mortgage Six Per Cent Sinking Fund Gold Loan 


(Closed Mortgage) 
Dated July 1, 1925 Due July 1, 1958 
Principal and semi-annual interest (July 1 and January 1) payable at the office of the trustee without deduction 
of any Federal income tax not in excess of two per cent tefund of Pennsylvania, Connecticut, Kansas and 
California taxes not to exceed four mills, Maryland four and one-half mills tax, Kentucky and District of 


Columbia five mills tax, Michigan five mills exemption tax, Virginia five and one-half mills tax, and Massa- 
chusetts income tax not to exceed six per cent to resident holders upon timely and proper application. 


THE NEW YORK TRUST COMPANY, NEW YORK CITY, TRUSTEE, 


Location: The Harriman Building, a thirty-three story office building of the highest character, will occupy 

the northeast corner of Fifth Avenue and 44th Street, New York City, one of the most desirable 
locations in the Grand Central and 42nd Street section. This location is well known as the site formerly 
oceupied by “Delmonico’s.’’ The other three corners of the intersection of 44th Street with Fifth Avenue are 
now occupied by the following nationally known banking institutions: Harriman National Bank, Fifth Avenue 
Bank, the Fifth Avenue Branch of the Guaranty Trust Company of New York. Two blocks to the east is 
located the Grand Central Station, which, together with the various subways, elevated, surface car and Fifth 
Avenue bus lines, affords unusually favorable transportation facilities. Within a few blocks of this property 
are located the following important buildings: Pershing Square Building, Bankers Trust Building, Postal 
Life Building, National City Bank, Liggett Building, Canadian Pacific Building, Vanderbilt Avenue Building, 
and the Hotels Biltmore, Commodore, Ritz-Carlton, Belmont and Roosevelt. 


Building; The building is designed for office and banking purposes with stores on the entire street level. 
—_—_—_—— ss The upper floors, devoted to office purposes, are aiforded exceptional light and ventilation on 
all sides, achieved by the unusually favorable set-back arrangement. Light protection .s further guaranteed 
by a long term lease, controlled by the corporation, of the property to the north of the building having a 30-foot 
frontage on Fifth Avenue. The building will be of classic design and granite, brick, limestone and fireproof 
steel construction and will be one of the outstanding structures of New York City. 


Security: This loan will be secured, in the opinion of counsel, by a closed first mortgage on the land and 
building owned in fee, the plot extending approximately 95.5 feet on Fifth Avenue and 140.0 feet 
on 44th Street, having a total ground area of over 12,558 square feet. 


The property has been independently appraised as having a value upon completion 
in excess of $8,650,000, making this loan less than a 61 per cent mortgage. 


A surety company bond guaranteeing completion of the building and title insurance for the full amount of this 
loan will be carried payable to the trustee. Adequate fire, liability, and rent or rental value insurance will 
also be carried payable to the trustee. 


Earnings: ‘The building will have a total net rentable area of approximately 215,793 square feet. Inde- 

pendent experts estimate the annual net earnings available for payment of interest after de- 
ducting operating expenses, maintenance, insurance and taxes to be not less than $885,000, or over 2.8 times 
maximum annual interest charges on this loan. 


The operation of a monthly sinking fund, beginning December 1, 1926, through pur- 
chase in the open market or by redemption, will retire this entire loan on or before maturity. 


Based on the above appraisals, upon completion of the building, these securities, 


Legal for Trust Funds: th 
in the opinion of counsel, will be legal for the investment of trust funds under 


the Laws of the State of New York. 





This loan is offered when, as, and if issued and received by us and subject to the approval of counsel, Messrs. Chapman, Cutler and Parker. 


Price 100 and Interest to Yield 6% 


PW. CHAPMAN & CO,INC 


42 Cedar Street 116 So. La Salle Street ¢ 
NEW YORK CHICAGO 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$50,000,000 : 
Kingdom of Belgium 


EXTERNAL LOAN THIRTY-YEAR SINKING FUND 7% GOLD BONDS 


To be dated June 1, 1925 To mature June 1, 1955 
Interest payable June 1 and December 1 





NOT REDEEMABLE BEFORE MATURITY EXCEPT FOR THE SINKING FUND 





A cumulative Sinking Fund for the retirement of the Bonds by purchase or call, will be created by the Kingdom of Belgium 
by semi-annual payments of $268,750 beginning December 1, 1925, plus sums equal to the interest accruing on all Bonds acquired 
for the Sinking Fund, Sinking Fund moneys are to be applied to the retirement of Bonds, by purchase if obtainable at or 
below 1074 % and accrued interest, or if not, by call of Bonds by lot at 10744%. Bonds may be called for the Sinking Fund 


at such price on June 1, 1926, or on any interest-payment date thereafter prior to maturity. aoe ee ee | 





Principal and interest payable in United States gold coin of the present standard of weight and fineness in 
New York City at the office either of J. P. Morgan & Co. or of Guaranty Trust Company of New York 
without deduction for any Belgian tazes present or future 





Coupon Bonds in denominations of $1,000 and $500, not interchangeable 





J. P. MORGAN & CO. AND GUARANTY TRUST COMPANY OF NEW YORK, FISCAL*AGENTS 





x The following statement in connection with this issue has been prepared from information furnished by M. A. Vandevyvere, Minister of 
Finance of the Kingdom of Belgium: 


PROVISIONS The Bonds are to be direct external obligations of the Kingdom of Belgium. They are to be issued ‘iE 


under a Loan Contract in which the Kingdom of Belgium will covenant that if in the future it shall issue 
by public subscription any loan having a lien on any specific revenues or assets, these Bonds shall be secured equally 9 


and ratably with any such loan, nt eel Ba 


PURPOSE Approximately one-half of the proceeds of this loan is to be advanced to the Colonial Government 
of the Belgian Congo for the construction or improvement of public works, oqpericing chiefly railroad 
and port construction, and the balance of the proceeds is to be turned over to the Banque Nationale de Belgique as 
a further reserve for the protection of exchange, this latter operation resulting indirectly in the retirement ef floatin 
debt. AE SE. PD AM 3 Or 


GOVERNMENT The debt of Belgium on December 31, 1924, consisted of internal loans of 31,836,662,699 francs and 
DEBT external loans amounting, at exchange rates as of that date, to approximately $672,241,695, including 54 
all advances by the United States Government. The external debt in the hands of the public, after 7 


giving effect to the present bond issue, will be $260,420,000, calling for interest and sinking fund payments of a er aa” 


per annum, a tt a i ME a ed 
BELGIAN The Belgian Congo with an area of about one-third that of the continental United States, is rich in 
CONGO mineral deposits, forests, and agricultural resources, Its copper deposits are among the richest in 


the world. The output of Union Miniere du Haut Katanga, which is one of the great copper producers 
of the world, amounted in 1924 to approximately 190,000,000 pounds of copper. The Colonial Government owns an 
important interest in this Company and in other industrial, mining and railway enterprises in the Congo, the present 
market value of its holdings being lareer than its total debt on December 31, 1934. The railway and port construction 
to be financed by a portion of the proceeds of this loan, form part of a comprehensive program of the Belgian Govern- 
ment for the provision in the Congo of more adequate transportation facilities, which are expected to aid greatly in 
opening up the country to more active economic development, 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 98% AND ACCRUED INTEREST, TO YIELD OVER 7.154% TO MATURITY. 





All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, aud to the approval 
by our counsel of their form and validity. 


Subscription books will be opened at the offices of J. P. Morgan & Co. and Guaranty Company of New York 
at 10 o'clock A. M., Friday, June 12, 1925, and will be closed in their discretion. The right is reserved to reject any 
and all applications, and also, in any case, to award a smaller amount than applied for. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to thetr 
order, and the date of payment (on or about June 24, 1925) will be stated in the notices of allotment. 





Interim Receipts will be delivered, pending the preparation and delivery of the definitive Bonds. 





Application for the listing of the definitive Bonds on the New York Stock Exchange 
is to be made by the Belgian Government 





J. P. Morgan & Co. Guaranty Company of New York 
First National Bank, New York The National City Company 
Bankers Trust Company, New York National Bank of Commerce in New York 


The Mechanics & Metals National Bank, New York The Equitable Trust Co., New York 
The New York Trust Company 
Harris, Forbes & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 
Dillon, Read & Co. Halsey, Stuart & Co., Inc. 
Brown Brothers & Co. E. H. Rollins & Sons Spencer Trask & Co. 
First Trust and Savings Bank, Chicago Illinois Merchants Trust Company, Chicago 
Continental and Commercial Trust and Savings Bank, Chicago 


Central Trust Company of Illinois, Chicago The Union Trust Company, Pittsburgh 
New York, June 12, 1925. 
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The Financial Situation. 
The market for investment securities continues to 
confuse many persons. The prevailing thought is 
that the market is too high, or if not too high, so high 
as to be unattractive to any one who wants a profit 
or fears a loss. This thought is causing many in- 
vestors to part with their securities, and is bringing 
into the market many short sales and stop loss or- 
ders. It is a time to be wary. Speculative excesses 
have developed in many different branches of the 
stock market that furnish occasion for genuine un- 
easiness. But thought in connection with the situa- 
tion as a whole should not be based altogether on 
such considerations. There are stocks that have in- 
creased in value during the past two years threefold 
and more that still possess splendid possibilities in 
that respect. These stocks cannot safely be sold 
short. Such stocks are in indust: ies enjoying favor- 
able conditions with probability of conditions con- 
tinuing good or improving. 
There are tides and tides. Some are of the ordi- 
nary variety, others are of much greater magnitude, 
Sometimes there are combinations of forces that pro- 
duce results far out of the ordinary. This is a time 
not only when the gambler for a further rise, in prop- 
erties devoid of merit, should beware, but when a 
“bear” on the market should carefully estimate the 
constructive forces that are working against 


« 


him. 
The reconstruction of Europe through the Dawes 
program, the better politica! outlook at home, the 
return to the gold standard, ace trite commonplaces 
in themselves. To the bearish trader they are “old 
stuff,” with the effect on the market long past. This, 
however, is poor reasoning. These things, each taken 
by itself, are tide-making, but in conjunction they 
are producing not what is ordinarily referred to as 


| 





prosperity, but what Clarence W. Barron last year 
referred to as an upheaval. 

The improvement in the railroad situation now 
only well under way, is one of the constructive fac- 
tors that has been so far reflected by a market move- 
ment that may be far less than what is to follow. In 
1921 a prominent banking house gave its clients a 
list of 20 attractive non-dividend paying railroad 
stocks then selling at prices averaging 15 to 20. One 
of these stocks has been wiped out in reorganization, 


_another is now selling for less than then because of 


receivership, but most of the others are quoted 
three or four times as high as then, and some of them 
receiving dividends. There has been a great en- 
hancement in value, and to the student of railroad 
conditions this is not surprising. The mevement has 
not been cyclical, but simply reflecting a restoration 
of value. 

In 1920 railroads that had cost about $20,000,000,- 
(00 were represented in the market by bonds and 
stocks selling for roughly $12,000,000,000, er about 
60% of cost. In that year the railroads were turned 
back from Federal to private management and the 
present railroad law was passe. This provided that 
‘ates should be fixed so as to produce a “fair return” 
on investment. A “fair return” now is 534%, ae- 
cording to the ruling of the Inter-State Commeree 
Commission. So far this has not been achieved, but 
there was steady approach to it up to 1923, when 
there was earned 4.49%, and the subsequent falling 
off has not been very great, 4.35% in 1924, and 4.38% 
in the first four months of 1925, comparing with 
145% in the first four months of 1924. TFurther- 
more, many things are now under way promising im- 
provement. One of these is the possibilities of in- 
crease in net earnings through merger, another the 
saving to be effected by improved railread methods, 
and not least of all and probably the most immediate 
in general effect is probable increase in income 
through higher rates, the Western roads now being 
actively engaged in an endeavor to secure a general 
increase of about 11%. 

In 1920 oceurred the last general rate increase, 
hoth freight and passenger rates reaching a maxi- 
mum for all time in 1921. In Jannary 1922 there was 
a general decrease followed by another in July of the 


same year. There have been no general changes 
since. The following table shows the average reve- 


nue per passenger-mile and per ton-mile in the United 
States during the past four years: 


RAILROAD REVENUES 
Year Per Passenger-Mile. Per Ton-Mile. 
1921 3.088 cents 1.263 cents 
1922 3.029 cents 1.176 centa 
1923 3.019 cents 1.116 centd 
Co) er 2.978 cents 1.116 cents 
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greatly improved. There is more equipment and in 
much better average order; service has been speeded 
up; congestion has been done away with, and manu 
facturers can count upon such quick and dependable 
deliveries that 
down and working capital correspondingly. 


inventories have been greatly cut 


The 


CHRONICLE 


Jord Motor Go. is said to be carrying only five days’ | 


supplies instead of from 60 to 90. Some manufactur- 
ers figure their saving in interest alone is enough to 
pay the entire freight bill. With business improved 
all around, the amount of freight rates is not of 
prime importance, but as a matter of fact, rates as 
shown above have been declining and are indeed the 
lowest in the world. 
at present would be a recognition of what is required 
and deserved. 

The following table shows the percentages earned 


A general increase, therefore, 


for capital investment, as calculated by the Bureau 
of Railway Economics: 
PERCENTAGES E 


Year L 


ARNED 
astern Rds S 
4.55 
4 is 


ON 


PROPERTY INVESTM 


Cal yuthern Rd Western Rds. 


1923 
1924 
It 
is declining, with this tendency still more marked 
the first four months of 1925. Itis not open to ques 
tion that be raised 
pressing the Inter-State Commerce Commission to 
take the initiative in this matter. 


The percentage is and has been less than 594%. 


: 


rates should ra and the roads are 
The need is great- 
est in the Northwest, where the roads earned in 1924 
only 3.12% and in the first four months of 1925 at 
the rate of only 1.92%. The prospect of rate increase 
in the Northwest is considered so favorable that there 
gre some who criticise the Milwaukee & St. Paul man- 
agement for not having delayed the receivership un- 
{i] after the Commerce Commission had declared its 
attitude on the question. 

Considerations of that kind affecting the railroads 
sheuld not be overlooked. A market valuation in 
1920 of $12,000,000,000 has increased perhaps 40°7 or 
50%, but in the meantime change in general price 
level as well as additional investment has made re 
placement cost and real value to-day at least 150° 
of pre-war cost. In these circumstances it is not sur- 
prising to find that confidence in railroad security 
values is still strong 


g, notwithstanding the very sub 
stantial advances that have occurred, for all this in- 
creases wealth and in the meantime improved rail- 
road efficiency is producing still greater wealth in 
general industry. 


Little that is comforting is to be found in the June 
report of the Department of Agriculture on crop con- 
ditions, which was issued at Washington on Tuesday 
of this week. The winter wheat crop has suffered 
further serious injury. The 


year’s spring wheat crop, for which there is a much 


first estimate of this 
larger acreage than for any vear since 1919, gives 
evidence of a smaller vield than last year, or for 1922, 
and as for oats, while the area planted exceeds all 
preceding years, with a single exception, the latter 
the year 1921, the output this year now promises to 
be less than the vield for five vears out of the eight 
years since 1916. Winter wheat fared badly during 
May throughout practically the entire belt. A 
dition of 66.5% of normal was indicated on June 1 
this year, which contrasts with 77.0% on May 1, a 
decline during the month of 10.5 points. During 
May 1924 the condition of the winter wheat crop 


Con 
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7.5 points higher than this year’s crop on the corre- 
sponding date. The records of the Agricultural De- 
partment back to 1890 do not disclose as low a June 1 
condition for winter wheat as shown for this year. 
The yield per acre this year is now estimated at 12.4 
bushels, which is the lowest since 1904, and the total 
production is placed at 407,000,000 bushels, a de- 
crease since the estimate of May 1 of 38,000,000 bush- 


or 
> 


els. The yield of winter wheat last year was 590,- 
th is in prospect now a 
reduction in the yield of winter wheat alone on the 
current crop of 185,000,000 bushels compared with 
1924. 
wheat this year of more than 
pared with last year, the total production of wheat 
this year is now placed at only 661,000,000 bushels, 
the smallest since 1917, and 212,000,000 bushels less 
than was harvested last year. 


037,000 bushels, so that Ve 


With an indicated loss in the yield of spring 
28 000,000 bushels com- 


The Department of Agriculture in its June report 
makes the significant statement that domestic con- 
sumption does not greatly differ from the yield now 
indicated for this year, from which it is to be inferred 
that there will be no wheat for export from this year’s 
crop. Conditions during the winter were adverse 
and the crop was in no state to withstand deficient 
moisture in May. In a large part of the winter wheat 
belt the straw is thin and short, and the heads short 
and not well filled. For Kansas, the leading winter 
wheat State, the yield is now estimated at only 83,- 
909,000 bushels, against the production of 155,644,- 
000 bushels last vear; Nebraska, 33,738,000 bushels, 
against 54,483,000, and Oklahoma 26,558,000 and 54,- 
S74,000 bushels, respectively. These were the three 
States of largest yield in 1924, nearly 45% of the 
entire growth of winter wheat being produced 
therein, and the loss for these three States this year 
is practically 119,000,000 bushels. A considerable 
loss also appears for Ohio, Indiana and Michigan, 
but for Dlinois, Missouri and Pennsylvania a larger 
vield is now indicated for this vear than in 1924. 

The spring wheat condition on June 1 was 87.1% 
of normal. This contrasts 82.3% at the 
corresponding time last but several 
points below the June 1 condition for every other 
preceding year back to 1912. 


with 
year, is 
The area planted to 
spring wheat this year, however, is with the excep- 
tion of 1918 and 1919 the largest since 1910, being 
17,777,000 acres last 
year and 18,786,000 acres for 1923. The vield this 
vear is now estimated at 254,000,000 bushels—last 
year the production was 282,656,000 bushels and for 


1923 9).422.000 bushel 


21,181,000 acres, against only 


The condition of the oats 
rop on June 1 was 79.6°0 of normal; a year ago it 
Was 85.05%. and 1 is The area 


1 this year is 44,467,000 acres, and contrasts 


> - Cor 
p> So).6°) é 


on June 
planter 
With 42,452,000 acres last year, and 45,495,000 acres 
1921. the 


is how place 


in itter the largest on record. The vield 


at 1.295.000.0000 bushels for the current 


? 
hi 
d 


year’s crop of oats, which contrasts with 1,541,900.- 
000 bushels, the production ef last vear, the latter 
having been second highest on record to the crop of 
IYI, which was 1,592,740,000 bushels. 


A prominent American, who returned a few days 
ago from Europe, was quoted as saying that the key 
question in European affairs, to be settled first, was 
the giving of security to France. He was reported 
to have said also that after that was done all eco- 
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nomic and financial problems would be relatively 


easy Of solution. There had been some uncertainty, 
largely because of the frequent changes in the Min- 
istry of France, as to whether she and England would 
reach an agreement as to how this should be done. 
Those best informed realized all along that this must 
be done, else all Europe would go to pieces. Conse- 
quently, there could have been no real surprise over 
the Associated Press dispatch from Geneva on June 
S that “British Foreign Secretary Chamberlain and 
French Foreign Minister Briand announced to-day 
that a complete accord had been reached by Britain 
and France on all points of the reply to Germany’s 
proposal for a Western European security pact.” It 
was added that “M. Briand and Mr. Chamberlain 
made the announcement jointly at 6 o’clock this af- 
ternoon to newspaper correspondents.” 

In a long dispatch later the same evening, the New 
York “Times” representative at Geneva said that 
“the French note as agreed to by Great Britain will 
be the basis of a four-Power treaty, which will in- 
clude France, Great Britain, Germany and Belgium. 
Ii will be drawn within the stipulations of the 
League Covenant and, consequently, will require 
To the two 
foreign Ministers it is an assurance of the final 
He added that “M. Briand and 
Mr. Chamberlain, side by side and smiling, received 
the press this evening in the council room of the 
League. M. Briand acted as spokesman, and when 
he had finished answering questions Mr. Chamber- 
lain said: ‘Il want to say formally and verbally I 
concur in everything said by M. Briand.’ The latter 
explained that “he thought the note sent to France 
vitally concerned her ally. France was anxious 
ts reach an accord with her ally before replying to 
the note. He said the reply was an acceptance of the 
German proposals and contained basic points of a 
treaty which should finally insure the peace of Eu- 
rope.” The correspondent reported that “neither 
Minister would discuss the important agreement, but 
ic is understood it is little changed from the text sent 
on Thursday to the Quai d’Orsay for the approval of 
Downing Street.” Ina later cable message from the 
Associated Press representative at Geneva it was 
asserted that, “in the security agreement between 
Great Britain and France it is understood that Great 
sritain agrees to come to the support of France with 
her entire military, naval and air forces in case 
France attacked in 
across the Rhine district. 
oration of an obligation already contained in the Ver- 


Germany’s entrance into the League. 


peace of Europe.” 


is or case of any aggression 


This constitutes an elab- 


sailles Treaty whereby the Allies agree to regard as 
a hostile act any infringement of the demilitarized 
zone between France and Germany. Great Britain 
vives rebirth to the old Wilsonian tripartite compact 
on the ground that her national interests demand 
peace in Western Europe. She declines to commit 
herself to guarantees concerning Germany’s eastern 
that the British Do- 
minions would not approve of such a commitment.” 


frontier, because she realizes 


According to a special Geneva cable message to 
the New York “Herald Tribune,” 
“the proposed treaty would be made up of two sep- 


also on June &, 
arate arrangements, 
collectively would guarantee the invioclability of the 
Rhine frontier. Then Germany would sign arbitra- 
tion treaties with Poland and Czechoslovakia guar- 
anteeing the peace of the Eastern frontiers.” 


England, France and Germany 


(Con- 





tinuing to explain the pact as he understood it, the 
correspondent further said: “England’s promise of 
support against aggression would not extend to these 
arbitration treaties, as the British statesmen refused 
to bind themselves to interfere in the quarrels of 
Central Europe. But the right of France to protect 
herself not only from aggression across the Rhine, 
but also from directed against her 
through the Allies, to whom she is bound by treaties, 
would be fully recognized. ‘ireat Britain would ac- 
cord to France the right to cross the neutralized area 
which would be a barrier of safety between France 
and Germany in order to support her western Allies 
in case of flagrant violation of the treaties.” 
Commenting upon the announcement of the agree- 
ment between France and England, the Washington 
correspondent of the “Herald Tribune” said: “By 
removing the hideous fear which has gripped France 
since the armistice, which has kept her an armed 
camp, the guaranty of the Franco-German frontier 
by Great Britain, which was announced to-day at 


aggression 


Gieneva, is regarded here as the greatest single step 
toward normalcy since the armistice, with the pos- 
sible exception of the Dawes plan. A conference for 
the limitation of armaments, which will deal not only 
with naval force, but with armies, is now regarded as 
a prospect for the near future. France alone pre- 
vented any limitation of land armaments being 
agreed on at the Washington Conference, Briand and 
Jusserand explaining that France feared another 
German invasion, adding that the French army alone 
inaintained the peace of Europe. But not only does 
this agreement which Britain has made with France 
to defend the frontier between France and Germany 
with all her military, naval and air force make for a 
sharp curtailment of the French army, which in turn 
makes possible an international agreement for the 
reduction of other armies, but it paves the way to 
certain reductions of sea forces, which were pre- 
vented by the feeling between Britain and France so 
plainly expressed at the Washington Conference.” 
In a special London cablegram to the New York 
“Times” on June 5 less optimistic ideas were ex- 
pressed as to the immediate effects of the agreement 
between England and France. The correspondent 
said that, “although the agreement between Mr. 
Chamberlain and M. Briand is well received in Brit- 
ish political circles and the belief is general a dis- 
tinct step forward toward peace has been taken 
thereby, the note of warning is struck that it is pre- 
mature to consider the whole business settled. So 
far only preliminaries have been concluded. Certain 
proposals have been received from Germany, and 
(ireat Britain and France have agreed on the note in 
reply. These form the basis of negotiations, but 
Ife observed that “there 
seems danger French public opinion will consider 
It 
emphasized here that the compact refers only to the 


nothing more than these.” 


more accomplished than actually has been. is 
western German frontier and leaves the position of 
Poland absolutely unaltered. France finds it hard 
to accept this with all its implications. She is al- 
Ways nervous about her Polish allies and sees that 
if Germany ever invades Poland she is prevented by 
the Western compact from sending troops rapidly to 
Warsaw.” According to the “Times” dispatch, “the 
view of the British Government is that it is inevitable 
that France must accept the result of having her 
Rhine frontier secure, but the British consider in 
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making such a point France is overlooking the fact | jected treaty, although her signature would be ac- 


that the treaty will never come into existence unless | cepted readily by France and England. Regarding 
Germany joins the League of Nations. But as soon | Germany, it is felt that the kteich faces the most im- 


as Germany enters the League the regulations laid | portant issue since the war. On one side is her entry 


lown by the covenant are effective. These provide a| into the League and European harmony, and on the 
method whereby France can get permission to send | other side an alliance with Russia. Political circles 
roops through German territory and in the British | jiere feel that in many ways Germany is drawn to- 
iew France must consent to the arrangements thus | ward the Soviet to escape imprisonment by the 
aid down.” hranco-British hegemony, and German representa 
-— ives have pointed out that friendship with Russia is 

While it was stated in an Associated Press cable| the traditional Bismarckiar policy.” The corre- 


essave from Berlin on June 9 that the Foreign | spondent added that “both Susten Chamberlain and 


Office declined to make any comment on the Anglo-| Aristide Briand to-day continued to express confi- 
French agreement, it was reported that the whole | dence that the Reich would favor a policy of Euro- 
proceeding and the terms were not favorably re- | pean security, which she herself proposed, rather 
eived there. The New York “Times” representative un attempt to build up a new balance of power 


cabled that “it looks to me as if Austen Chamber-| which would destroy any confidence in peace as the 
lain would prove to be a sort of English Woodrow | basis of a real restoration of Europe.” 

Wilson, said a close observer of political happen- SS 

nes here to-day. ‘Woodrow Wilson agreed to some- What purported to be the British attitude and pol- 
thing at Paris which the American Congress threw | icy was outlined in a special London cable dispatch 
down cold. It looks as if Chamberlain had agreed to] to the New York “Herald Tribune” on June 9 Its 
something at Geneva which the rest of the British | author said: “A close linking up of the proposed 
Cabinet and the British Parliament will never rati- | security compact with the League of Nations machin- 
Continuing, he said: “That statement ex- {ery is contemplated by the British in the negotiations 
presses well the view of Germans studying the con | which will follow the dispatch of the French note to 


ly. 


tradictory reports from Geneva, Paris and London Berlin. British diplomacy throughout the conver. 
regarding the agreement between England and | sations lias insisted that no obligations under the 
France on a security compact. The less optimistic | Versailles Treaty or the League Covenant shall be 
Germans who profess to scent a Franco-British offen- | affected by the new pact. Whitehall now is inclined 
sive against Germany already are loudly stating that | to take the position that even in case of a direct vio- 
Germany cannot possibly sanction any proposal | lation of the Franco-German frontier Geneva should 
vranting France the right to march troops across a first be consulted before military measures are taken. 
neutral Rhineland and the rest of Germany in order | The diplomats here, while sharing the French belief 
to help her Eastern allies. Many here suspect that | that a basis of Allied accord on this question has now 
England and France are using German proposals in| been reached, continue to emphasize the fact that 
order to forge a new instrument for torturing Ger-| Only the preliminary steps have been taken. The 
many. As one source inspired from Wilhelmstrasse | Allies, they point out, have agreed only on the com- 
put it: “Germany wished by her proposal to serve} ™on answer to Germany’s proposal for a security 
world peace, but France and England constructed | Past. Im recapitulating to-day the issues at stake, 
therefrom a compact condemning Germany to be the | the official spokesman reiterated that the pact will 
arena for French imperialistic passions and nation-| concern only the Franco-Belgian-German borders 
alistic agitations of little nations like Poland and | and that it will be entirely bilateral. That is to say, 
Czechoslovakia which must be big.’ Already influ-| England is bound to aid equally any of the nations 
ential sources are stating Germany will refuse to| Which suffers frontier violations. Should a contin- 
allow France to dictate to her a compact guarantee-| gency arise, however, the League’s aid doubtless 
ing French security irrespective of German interests. | Would be sought in deciding who is to be considered 
Indignant Germans are pointing out that the only | the aggressor and in sanctioning the ensuing mili- 
possible agreement is one arising from free discus- | tary measures.” 
sions among equals.” 
The most direct and only official statement in ex- 
Reverting to opinion at Geneva as to the ultimate | planation of the terms of the agreement made up to 
outcome of the Anglo-French agreement, and to the | the time of going to press came from Premier Bald- 
proceedings of the League Council in that centre,| Win in the British House of Commons on June 10. 
attention may be called to a special cable message to | According to an Associated Press dispatch from 
the New York “Herald Tribune.” It was stated that | London that evening, “Premier Baldwin to-day told 
“the significance of the Anglo-French accord on the | the House of Commons that no security pact had 
security question and France’s reply to the German | been concluded with France and that none would be 
proposals for a pact guaranteeing the Rhenish fron- | concluded without Parliament getting an opportu- 
tiers, combined with arbitration treaties between 
Germany and her eastern neighbors, continued to- 
day to dominate the interest at Geneva, where the 
session of the League Council is being held. Atten- 
tion is now centred on the attitude of Italy, which is 





nity for full discussion. Premier Baldwin, reply- 
ing to a question by Sir Robert Hamilton, Liberal 
member from Orkney and Shetland, said the British 
and French Governments have reached a complete 
agreement on certain basic principles to which a set- 
not yet a definite partner in the negotiations, and, | tlement must conform and to which there is every 
even more important, on the attitude of Germany. | reason to expect the adhesion of Belgium and Italy.” 
Signor Scialoga, the Italian representative on the| The correspondent added that “he declared that as 
League Council, to-day issued a statement approving | soon as the reply to Germany’s proposals has been 
the Anglo-French program, but his Government has forwarded he would take steps to place the matter be- 
not yet officially expressed a desire to sign the pro- | fore Parliament.” 
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The London correspondent of “The Sun” indicated 
in a cable message to his paper on June 10 that Eng- 
land was far from enthusiastic about the agreement. 
He even asserted that “only a detailed statement 
from the Government showing what has and what 
has not been agreed to in respect to the proposed 
security pact will serve to clear away suspicions and 
anxieties aroused in Britain by the French semi- 
official pronouncement made following Chamber- 
lain’s and Briand’s agreement at Geneva. Some very 
astute politicians declared to-day that it is impos- 
sible at the present moment to appraise the extent of 
the mischief done by this excessive French interpre- 
tation of facts. Government spokesmen have been 
quick to assure the public that Britain is not tied to 
the chariot wheels of France and that this pact must 
be bilateral in application—that Germany equally 
with France can depend upon British support in the 
event of aggression.” 


Both the New York “Herald Tribune” representa- 
tive in London and the New York “Times” represen- 
tative in Berlin sent interesting cable dispatches on 
June 10 relative to the alleged German attitude and 
to her suggestion of the part America might play in 
the settling of European problems. According to 
the New York “Herald Tribune” dispatch, “the 
vehement opposition raised in the German press yes- 
terday to the Briand-Chamberlain security agree- 
ment dwindled to-day with the receipt of dispatches 
from London indicating that England has not 
granted to France the unconditional right to send 
troops through Germany to aid Poland and Czecho 
slovakia.” It was added that, “from conversations 
with high Foreign Office officials to-night the ‘Her- 
ald Tribune’ correspondent obtained the distinct 
impression that the Wilhelmstrasse is not displeased 
with the Briand-Chamberlain understanding, and 
that while Germany will seek some clearer compro- 
mise on Article XVI, of the League covenant as it 
affects her interests, she considers the Allied agree- 
ment a satisfactory basis of discussion.” 

The New York “Times” correspondent said that “it 
is confirmed from official British sources that the 
German note of Feb. 9, suggesting a security ar 
rangement between the Allies and Germany con 
tained a proposal that this arrangement take the 
form of commitments by the nations involved under 
the watchful eyes of the Government of the United 
States.” 


He also said that “the German idea ap 
pears to have been that Washington without in any 
way committing the American Government to any 


action would consent to be the repository of the 
pledges of the Icuropean nations not to attack one 
another. The reason for which this feature of the 
German proposal has been so secretly guarded is 
believed to have been the conviction of the Allied 
statesmen that such a plan offered great difficulties 
in view of the French demand that the proposed 
treaty be made and put into operation under the 
League of Nations. However, it is intimated in 
official quarters here that the French reply to the 
German note will contain’ reference to this 
German idea, which will be characterized as inter 
esting in the possibility it offers of asking America to 
take a part in the security arrangement much as she 
took part in the reparations settlement.” 


On June 11 the Berlin representative of the New 


York “Evening Post” cabled that “the Reichstag’s ; partly to short selling. 


THE CHRONICLE 





Foreign Affairs Committee, whiich met to consider the 
recent inter-Allied note on disarmament, adjourned 
at the suggestion of Foreign Minister Stresemann 
until the note on the security pact proposal arrives. 
It is believed futile to discuss one note until aware of 
the provision of the other. The note is expected here 
Saturday” (to-day). 

In am Associated Press cable message from Paris 
on June 11 it was stated that, “apparently moved by 
the utterances of British Foreign Secretary Cham- 
berlain, the French newspapers are withholding com- 
ment on the Anglo-French security pact plan until 
loreign Minister Briand returns and the terms are 
given out for publication.” 

Foreign Minister Briand of France returned to 
Paris from Geneva Thursday evening and “for- 
warded to the Allied Governments the final text of 
the French reply to the German proposal for a West- 
ern European security pact.” According to an Asso- 
ciated Press dispatch from the French capital, it 
will be sent to Berlin as soon as the approval of the 
Italian and Belgian Governments is obtained. 

In a special wireless dispatch from Rome to the 
New York “Evening Post” last evening it was stated 
that “it is intimated in the semi-official press that 
the Briand-Chamberlain agreement at Geneva for a 
new security pact probably will not be supported by 
Italy unless important clarifications are made, prin 
cipally in regard to whether the pact shall include 
the same guarantees for Italy as for France. Italian 
comment, which is based on sparse information of the 
preposed pact, is to the effect that [taly’s frontier 
along the old Austro-Hungarian boundary must be 
safeguarded the same as the Rhineland boundary of 
hrance.” 

According to a special Washington dispatch to the 
New York “Times” Thursday evening, “the State 
Department to-day informally, but nevertheless defi- 
nitely, reiterated through a high official that the 
United States Government would not only not enter, 
hut desired to play no role in connection with the 
proposal for a European security compact.” It was 
explained that “the pronouncement authorized with 
respect to this Government’s position in the matter 
was the result of inquiries based on published reports 
that the United States might vet be asked to act as 
custodian of commitments contained in the compact 
without involving the United States.” 

In a special Berlin cablegram to the New York 
“Herald Tribune” vesterday morning it was stated 
that “Germany is ready to accept the Allied invita 
tion to enter the League of Nations, but she wants 
first to hold a preliminary conference with the Allies 
for the adjustment of disputed points on the security 
pact, disarmament and Cologne evacuation ques- 
tions.” It was added that “this statement was made 
to the ‘Herald Tribune’ to-day by a prominent leader 
familiar with the Government’s views.” According 
to the correspondent also, “the preliminary confer 
ences Which Germany has in mind would serve as 
the prelude to a more comprehensive European con- 
ference, Germany’s reply to the coming Allied se- 
curity note will therefore resolve chiefly around her 
desire for a preliminary conference.” 

Joseph Caillaux, the French Finance Minister, has 
found it necessary to give special attention to the 
rapidly declining france. It has been claimed in 
French Government circles that its decline was due 


On June &, according to 
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Paris cable advices, the Finance Minister “warned 
all speculators out of the france market with the 


threat that he would use the whole $100,000,000 
Morgan loan and other ‘important ammunition’ 


them if they tried to ‘bear franes.’” Con- 
tinuing, the New York “Times” representative said : 
“Following the publication of this warning, there 
was an imediate improvement on the Paris Bourse, 


against 


the franc recovering from 21.09 to 20.65 per dollar 
during the day, though there was a slight setback in 
the late afternoon.” There was a sharp recovery also 
in the New York market. It was that “so far, the 
Finance Minister explained, he has not used his mu- 
nitions because they were not needed, the recent fall 
of the frane being due to the purchase of raw mate- 
rial abroad recently. It was not till toward the end 
of last week that symptoms of speculation began to 
appear. These symptoms were not apparent either 
in London or New York. Paris was most largely re- 
sponsible, as it has been several times in the past, for 
the biggest selling of francs, while Madrid and Am 
sterdam were also suspected. 

“Speculation, therefore, is believed to be of minor 
importance, and even the threat which M. Caillaux 
made to-day is expected to shake the operators out 
of the market without the actual use of the funds at 
his disposal. In Government circles, especially in 
the Ministry of Finance, the sitatioun as regards the 
foreign exchange rate, is thus regarded without dis 
quiet. There is reason to believe that the arrange 
ments with London and New York banks for even- 
tual stabilization have been advanced further than 
M. Caillaux has cer 
tainly not proceeded with his plans for the eventual 
stabilization of the france and the creation of a com- 
bination limit circulation and bonds without a 
previous understanding with the great Anglo-Saxon 
banking houses. 


known to the general public. 


of 


How far the negotiations have gone 
is still his secret, but it is certain that the proposals 
have been well received in New York and London.” 


That the Finance Minister feels called upon to re 
sort to extreme measures in order to meet the situa 
tion was indicated in a Paris cable dispatch to “The 
Sun” on June 9. It was stated that “in order to 
meet the 22,000,000,000 franes of reimbursable bonds 
falling due this year, of which about 50% is expected 
to be presented, M. Caillaux, Finance Minister, to- 
day submitted to the Cabinet proposals entailing 
monetary inflation and an advance of about 4,000,- 
000,000 franes to the State by the Bank of France. 
With this sum and the number of bonds which will 
again be reinvested in State securities the situation 
is expected to be met. It is anticipated that when 
Caillaux has settled terms of debt funding to Britain 
and America large loans will be obtainable in Lon- 
don and New York.” 

It was reassuring in a way to note in an Associated 
Press cablegram from Parison June 10 that “Finance 
Minister Caillaux to-day told the Finance Commit- 
tee of the Chamber of Deputies that he intends to ob- 
tain from taxation alone all the necessary funds to 
cover all budget expenses without recourse to loans.” 
Continuing he said: “When England and the United 
States are convinced France is making serious efforts 
toward internal taxation they will be better disposed 
for terms in the settlement of inter-Allied debts, he 
declared. M. Caillaux said a foreign loan might be 
floated, but that it was most important and urgent 
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earnestly desires to balance her budget and settle the 
inter-Allied debts. Caillaux declared he was seeking 
a formula to avoid the increase of paper france circu- 
lation.” 


in a special Paris dispatch to the New York 
“Times” later the same evening announcement was 
made that “Finance Minister Caillaux obtained to- 
day full approval of his budget plans from the Fi- 
of the Chamber of Deputies.” 
Continuing, the correspondent said: “At the end of 
his long explanation all parties agreed to give him 
support, pushing through within the next month his 


nance Commission 


proposals for increasing the revenue during the 
present vear by 1,500,000,000 franes for this year’s 
budget and increasing the next year’s revenue by 
3,000,000,000 francs. The whole scheme for the 1926 
budget will be submitted by the Finance Minister 
during the summer so as to provide ample time for 
M. Caillaux 


is seeking not only to balance his budget, but is also 


its passage before the end of this year. 


trying to obtain a surplus, especially on next year’s 
workings. With that view, he succeeded to-day in 
obtaining the consent of the Finance Commission to 
practically the whole of the reductions of expendi- 
cures in the 1925 budget made by the Senate, which 
made cuts amounting to nearly 2,000,000,000 
francs.” 

The very next day the Paris correspondent of the 
Associated Press said that “Finance Minister Cail- 
laux and the Finance Committee of the Chamber of 
Deputies to-day discussed a fiduciary issue of 4,000,- 
000,000 franes in special bank notes to meet the 
heavy retirement 


year. 
- 


national defense bonds this 
Ile added that “M. Caillaux explained that 
nothing resembling inflation had entered his mind. 
The bank notes would be issued with such conditions 
they would be returned to the Bank of France with 
short delay, he said, adding they would be guaran- 
teed by ample reserves, the nature of which has not 
been disclosed, 


of 


No decision yet has been reached 
regarding the issue.” Continuing, he said: “M. Cail- 
laux gave a minute explanation of his plans to re- 
store confidence in the country’s finances and bal- 
ance the budget by increasing taxation. The United 
States and Great Britain, he told the committee, 
would be more lenient in their debt settlements if 
l'rance taxed herself heavily, and a debt stability 
would restore French public confidence. 
like individuals, must 


‘Nations, 
live within their means,’ he 
said, ‘or otherwise they, like private citizens, must 
go bankrupt.’ ” 

In a subsequent Associated Press cable message 
from the French capital it was stated that “M. Cail- 
laux and the Finance Committee of the Chamber of 
Deputies have been threshing out the Finance Minis. 
ter’s bill for fiscal reform during the last three days. 
The discussion has been completed, but, although M. 
Caillaux has apparently won over to his viewpoint 
a majority of the members of the committee, the So- 
cialists are still holding out and declare they will 
oppose the Government in Parliament next Tuesday, 
when the bill comes up for open debate.” The corre- 
spondent added that “a capital levy is the point at 
issue on which both sides refuse to yield. M. Cail- 
laux announces in a determined way that he will 
oppose such a measure. Close followers of French 
politics are convinced that one side will give in be- 
fore next week, and it seems to be the consensus that 





to show England and the United States that France | 
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‘it will not be Caillaux.’ The Finance Minister has | 


gained much support from other groups in the Cham- 
ber by the directness and frankness with which he 
has attacked the problem and stated his intentions 
to the country.” 


The French troops in Morocco, during the early 
part of the week particularly, appeared to be losing 
ground. They were not able to hold their lines, ac- 
cording to several cable messages from Fez. It was 
even claimed in a special message from that centre 
to the New York “Herald Tribune” on June 8 that 
Abd-el-Krim, the Riffian leader, intended to take it. 
It has been evident for nearly two weeks that the 
French Government is eager to settle the whole mat- 
ter, by negotiation with Abd-el-Krim, rather than 
continue what seems a losing military campaign. It 
was regarded as extremely significant, therefore, 
that on the evening of June 9 “Premier Painleve left 
Paris for Fez, where he will consult Marshal Lyautey 
on the whole Moroccan situation. Part of the jour- 
ney from Toulouse via Barcelona, Alicante and Ma- 
laga will be undertaken by airplane. The Premier 
is expecting to arrive at Fez or Rabat to-morrow eve- 
ning. He is being accompanied by the Air Minister, 
Laurent Eynac, and General Jacquemont, chief of 
the Premier’s military staff.” The Paris representa- 
tive of the New York “Times” cabled that “an at- 
tempt of course is made to minimize the importance 
of the Premier’s visit. There is, however, no reason 
for concealment of the fact that the intensity of the 
Riff attack against Taounat and Bibane, the diffi- 
culty of water supply, dissidence of local tribes and 
failure to open satisfactory negotiations with Abd-el- 
Krim have created a situation of very great difficulty 
for the French. In consultation on the spot with 
Marshal Lyautey, the Premier may be better able to 
decide a line of action than here in Paris, but there is 
little confidence that the decision can be of a nature 
to obtain the quick end to the war which is desired.” 





Cable advices from Fez while Premier Painleve 
was enroute to Morocco indicated that the Riffians 
were even more aggressive, and perhaps more success- 
‘ul, than they had been. The Associated Press rep- 
reseatative at that centre cabled on June 10 that 
“Abd-el-Krim, the rebel chieftain, apparently desires 
to provide M. Painleve, the French Premir, with an 
adequate reception, now that he has arrived in the 
lighting zone in Morocco.” Ue added that “the offi- 
cial communication issued by the French army this 
evening says that Abd-el-Krim is now attacking the 
French along a 60-mile front. It adds that the en- 
emmy pressure ‘now extends to the extreme eastern 
part of our front’ While the communication an- 
nounces that the attacks of the tribesmen have been 
repulsed, it admits that ‘several small posts had to 
be abandoned’; among these places were Aouecour 
and Achrkane blockhouses north of El] Bibane.” Pre 
mier Painleve started for the French front in the 
Moroccan campaign early yesterday, according to an 
Associated Press cablegram from Fez last evening. 
From Geneva, on June 10, came the interesting re- 
port in an Associated Press dispatch that “France 
and Spain have reached a full accord on the general 
idea of co-operation to end finally the long-prevail- 
ing warfare in Morocco, it was learned authorita- 
tively here today.” According to the report also, 
“it was learned that details for united military and 
naval action by France and Spain will be worked out 





at a Franco-Spanish conference at Madrid, to com- 
mence early next week. French delegates will de 
part for Madrid Sunday, it was learned.” In a spe- 
cial cablegram from Fez to the New York “Herald 
Tribune” yesterday morning it was claimed that as 
a result of an interview between Premier Painleve 
of France and his suite with Sultan Moulay Youssef 
of Morocco the latter had pledged aid to France in 
the Moroccan war. 


Belgium, among the Allied countries of Europe, 
took the lead, following the Armistice and the Peace 
Conference, in the rehabilitation of her own country. 
She put in her bill of damages at that gathering and 
went back home to rebuild what had been torn down 
during the war. In the next few years all competent 
observers agreed that she had made much greater 
progress in every respect than her close ally, France. 
Belgium, since the war, has not continuously asked 
What America was going to do to help her, but has 
been occupied in finding ways to help herself. 

And now, while France and Italy have done con- 
siderable talking and made repeated promises to pay 
their exterior war debts in full, Belgium is the one 
country, Great Britain excepted, that has announced 
officially that it will send a commission to the United 
States, and soon, to discuss plans of settlement for 


her war debt to this country. 


Representatives of 
both the French and Italian Governments have been 
quoted, only within the last week, as claiming that 
they could do nothing about their part of this matter 
because of unbalanced budgets and a generally weak 
financial position. 

On June 8 according to a dispatch to the New 
York “Times” from its Washington correspondent, 
“the State Department was to-day advised that the 
Belgian Debt Funding Commission, consisting of 
former Premier Theunis and M. Ilautain, head of the 
National Bank of Belgium, will arrive in Washing- 
ton in July for the purpose of commencing negotia- 
tions for funding the Belgian debt to the United 
States.” It was added that “the actual date of the 
departure of the commission will depend upon the 
convenience of the Belgian Government, though it is 
definitely understood that the commission will come 


in July. According to a Washington dispatch 
last evening, the American Debt Funding Com 
mission is likely to meet between July 10 


and 15. Whether Baron de Cartier de Marchienne, 
the Belgian Ambassador to the United States, will 
act with the commission is not yet disclosed. Baron 
de Cartier is now en route to Brussels for the pur- 
pose of conferring with his Government regarding 
the debt.” The Washington representative of the 
New York “IXvening Post” said in a dispatch the 
sume day that “the message makes it certain Belgium 
will be the first of kuropean debtors addressed re 
cenlty to open the subject of settling the terms of 
payment of the war and post-armistice loans. The 
time suggested is unexpectedly early, since the Ad 
ministration did not believe any of the debtor States’ 
delegations would appear during the heated term, 
though it was thought there would be some rivalry 
among them, concerning which would be the first to 
take up the debt funding.” 

As for Italy’s position, it was stated in a Washing- 
ton Associated Press dispatch on June 6 that “sur- 
prise is manifested in some circles here over the 
statement of Finance Minister De Stefani yesterday 
to the Italian Senate that Italy is not now in posi- 
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tion to fund its war debts.” The correspondent ob- 
served that “the Minister declared further that 
inter-Allied war debts can be 
accepted unless subordinate tc the possibility of pay- 
ment, can only be offered by 
the financial situation of a State and by the budget 
of international payments. This budget, 
day cannot support any further burdens.’ 
ing, he said: 


” 


ho 
systematization of 
and such possibility 


he said, to- 
Continu- 
“The announcement surprised officials 
here who had taken an optimistic view of the situa 
tion because of the Italian Ambassador’s recent con- 
versations with Secretary Mellon. It had been sup- 
posed by some that important progress was being 
made toward preliminary negotiations for a settle- 
ment, but the prospect now appears to be for a con- 
siderable delay. 
have sought to avoid giving the impr ssion that Italy 
was ready to act at once, although the Treasury con- 
ferences were regarded as designed to give him a defi 
nite idea as to the minimum basis of settlement which 
would be acceptable to the Debt Commission. The 
suggestion of Italian Senators that Italy be granted 
a period of delay in starting payments on the inter- 
est and principal of her debt also has been discussed 
by the Ambassador with Treasury officials. One 
Senator advocated a ten-year moratorium, after 
which there could be provision for settling the debt 
by annual installment payments.” 
In view of what Finance Minister Caillaux had 
been reported as saying only a short time before, it 
was rather surprising to read in an Associated Press 
cable message from Geneva on June 11 that “it was 
understood here to-day that French Foreign Minis- 
ter Briand, conferring with Congressman Theodore 
Ki. Burton, of Ohio, a member of the American Debt 


funding Commission, made it clear France intends | 


soon to take steps to settle her debt to the United 
States.” 

Belgium has not been an exception among Euro- 
pean Governments in the matter of frequent changes 
in the Cabinet. Only last evening announcement 
was made in an Associated Press cable message from 
Brussels that “Viscount Poullet, who held the post 
of Minister of Interior under Premier Theunis, has 
finally succeeded in forming a Cabinet after 
days’ efforts. Belgium has been without a Govern 
ment since April 5 except for a brief tenure of Alovs 
Van de Vyvere as Premier, 
ment of the Ministerial list Parliamentarians were 
inclined to believe that the new Government would 
have a good workable majority in Parliament.” It 
was added that “the Ministry is a coalition one, in 
cluding Socialists and Catholics.” Viscount Poullet 
will also serve as Minister of Economic 
Emile Vandervelde is Foreign Minister 
Taussen Finance Minister. 


and Albert 


No change has been noted in official discount rates 


at leading European centres from 9% in Berlin: 7% 
in Paris and Denmark; 614% Italy; 6° 
ray; 546% in Belgium and Sweden; 5% in London 
ie Madrid, and 4% in Holland and Switzerland. 
The open market rates in London were a shade 
firmer, closing at 4 7-16% for short bills and at 4%¢‘ 
for three months’ bills, against 4°¢@4 7-16% for both 
last week. Money on call finished unchanged at 
346% from a week ago. In Paris and Switzerland 
the open market discounts have not been changed 


in Nor- 
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Ambassador De Martino is said to | 
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Affairs. | 
| fre ines and silver 


i'took a favorable 


[VoL 120. 


and 214%, the 


from 6% rates previously prevail- 
Ing. 

Aun increase of uo less than £598,492 in gold hold- 
ings was shown by the Bank of England in its state- 
ment for the week ending June 10. This brought 
gold on hand up to £157,071,195, which compares 
with £128,213,083 last year (before the transfer to 
the Bank of England of the £27,000,000 held by the 
pre pn ep Account of the currency note issue), 
7,554,456 a year earlier. Moreover, there was 
a big addition to reserve, namely £1,403,000, brought 
about by contraction in note circulation of £805,000, 
while the proportion reserve liabilities in- 
sed 1.93%, as against 21.79% last 
week. In the corresponding week of 1924 the ratio 
stood at 1634% and the year before at 1934%. Pub- 
lic deposits were again heavily reduced, viz £2,650,- 
000, while “other” deposits fell £1,682,000. The 
Bank’s temporary loans to the Government showed 
a decrease of £3,120,000, and loans on other securi- 
ties a reduction of £2,609,000. Reserve totals £28,- 
788,000, which compares with £21,827,083 in 1924 and 
£23,184,361 the year previous. Note circulation is 
£148,025,000. A year ago it was £126,156,000 
and in 1923 £124,100,105, while loans aggregate 
£70,500,000, which compares with £70,051,567 and 
EGS,088, 879 and years ago, respectively. 
The Bank’s official discount rate has not been 
changed from 5%. Clearings through the London 
banks for the week were £799,086,000, against £747,- 
777,000 a week ago and £613,675,000 last year. We 
append herewith comparisons of the several items 
of the Bank of England return for a series of years: 


ol to 


jo Ory 


lO 2o.de ye, 


now 


one two 


ANK OF ENGLAND'S COMPARATIV] 
1925 1924 192% 
June 10 June 1} June 1% June 14 


‘ 


STATEMENT 
1922 1921 

June 15 
Cireul 148.025.000 126,136,000 124,100,105 
10,746 11,000,024 1 
5.811 10° .704.244 110,140,397 131,130,388 
518 46.699,377 65,430,246 
74,605,333 77,057,769 

333 931 


76,531 I 
] "375.126 


- 121 


Public deposits 


Other deposit 


957.550 127,491,195 


2 000 48 17,733,754 15,809,526 


112,430,000 


39.875. 000 


122.2 


Govt ecuritic 58.917.467 46.33 


Other securities 70.500.000 70.051.567 68.05 


eserve ne 2 2 


§ 127.5 





; 
4.071 128 


sS 
se 
TES OOO 21. 827.083 13,154 
1 


kK 2 
cr bulllos 7.071.195 1258,214,0% 
Py eek, ian 

0 Habilitie 293 72° 16% 10 1% 13.14 
Bank rate 5 $ 3° ; 6% 

a Includes, beginning with April 29 1925, £27 000. 000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

»b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France in its weekly statement reports 
a further small gain of 30,550 frances in its gold item 
this week. The Bank’s gold holdings now aggre gate 
546,639,625 franes, comparing with 5,543,040,344 
re anes at the » corresponding date last. year and with 
5,537. G04, 704 francs ‘in 19233; of “the fore going 
1 864, 320,907 frances “were held abroad in 
both 1925 and 1924 and 1,864,344 .927 franes in 1923. 
During the week advances were opiate 118,498 000 
56,000 franes. On the other 
hand, bills discounted decreased 1,406,565,000 francs, 
Treasury deposits fell off 23,249,000 francs and gen- 
eral deposits were reduced 15, 000 franes. Fol- 
lowing the large expansion last week, note circulation 
turn, a reduction of 260,805,000 
francs being recorded. This uanngs the total amount 
of notes in circulation down to 43,387 ,359,000 francs, 
which contrasts with 39,896 671 ‘940 franes at this 
time last and with 36,.701,889,685 franes in 
1923. Comparisons of the various items in this 
week's return with the statement of last week and 
corresponding dates both 1924 and 1923 are as 
follows: 


rose 


527 
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BANK OF FRANCE'S COMPARATIVE 


STATEMENT 








Changes —_—_——————-Sialus as of— — 
for Week June 11 1925. June 12 1924. June 14 1923. 
Gold Holdings— Franc Francs. Franc Francs 
In France.._._____. Inc 30,550 3,682,318,718 3,678,719,439 3,673,259,777 
ae No change 1,.864,320,907 1,864,320,907 1, 864,344,927 
‘i ae .-1nC. 30,550 5,546,639,625 5, 543, 040, 344 537.6 604, 704 
_ BS ee Inc. 56,000 314,665,000 299,253,565 "992. 743,828 
Bills discounted____Dec1406565,000 3,770,794,000 3,726,543,734 2,195,142,911 
Advances.__.____. Inc.118.498,000 3,163,799,000 2,732,521,484 2,138,918,179 


Note circulation. __Dec 260,805,000 
Treasury deposits. . Dec. 23,249,000 
General deposits___ Dec. 15,537,000 


43 387,359,000 
3,992,000 
2,024,865 ,000 


39,896 671,940 
15,413,965 
1,920 ,239,254 


36 701,889,685 
20,093,702 
2,035,705 ,646 
As a result of the return of funds into normal 
channels, the German Reichsbank, in its statement, 
issued as of June 6, was able to show a reduction in 
note circulation ef 120,712,000 marks, which com- 
pares with an expansion of more than 400,000,000 
marks a week ago. Other maturing obligations in- 
creased 96,982,000 marks and other liabilities 9,903,- 
000 marks, but loans from the Rentenbank declined 
744,000 marks. On the assets side, the Bank reported 
a decline in bills of exchange and checks of.126,223,- 
000 marks, while advances fell 25,710,000 marks. De- 
posits held abroad decreased 4,298,000 marks.  Sil- 
ver and other coins, however, gained 278,000 marks 
and reserve in foreign currencies 60,000 marks. Hold- 
ings of notes on other banks increased 8,190,000 
marks. There were also increases in other assets and 
investinents, 126,190,000 marks and 464,000 marks, 
respectively. Gold and bullion holdings showed an 
expansion of 180,000 marks, to 1,015,841,000 marks, 
in comparison with 441,910,000 marks last year and 
756,914,000 marks a year earlier. 
2,488,085,000 marks. 


Note circulation 
now is 2 

The Federal Reserve statements issued on Thurs- 
day afternoon showed a small gain in gold for the 
System, with expansion in rediscounts both locally 
and nationally. For the banks as a group the report 
indicated an increase in gold reserves of $2,900,000. 
Rediscounting of Government paper ex- 
panded $15,000,000, but “other” bills were reduced 
$10,200,000, so that the net result was a gain in 
total bills discountd of $4,800,000, to $417,134,000, 
which compares with $375,992,000 in 1924. Holdings 
of bills bought in the open market fell $10,000,000. 
Earning remained almost stationary, while 
deposits increased $3,400,000; member bank reserve 
accounts expanded $9,100,000. At New York there 
was a loss in gold of $21,300,000. Rediscounts of 
paper secured by Government obligations expanded 
$21,900,000. “Other” bills declined $2,800,000 ; 
total bills discounted registered an expansion of 
$19,100,000, to $123,682,000, as against $25,154,000 
last year. A gain of $21,400,000 was shown in earn- 
ing assets, but a reduction in deposits of $4,500,000. 
In niember bank reserve accounts there was a con- 
traction of $2,200,000 and in the amount of Federal 


secured 


assets 


Reserve notes in actual circulation of $6,900,000. 
For the System as a whole Federal Reserve notes 
declined $15,000,000. As the changes above noted 


very largely offset each other, reserve ratios showed 
only slight alteration. For the combined statement 


A%, to 76.56 


(%, to 80.3%, 


At New York 


on account of losses 


there was a small gain, 
the ratio declined 
in the gold reserve, 

The New York House 
cempanies in their return for last Saturday showed 
some sharp changes. Loans diminished $57,653,000, 
and net demand deposits decreased $59,390,000. The 
latter shrinkage brought total deposits to $4,599, 
which is exclusive of $19,526,000 in Govern- 


Clearing banks and trust 


2TO.000. 


hence‘ 


ment deposits. Time deposits were also reduced, 
falling $17,986,000, to $606,347,000. Cash in own 
vaults of members of the Federal Reserve Bank, 
which last week expanded well over $8,000,000, this 
week declined $8,595,000, to $45,235,000. This total, 
however, not counted as reserve. Reserves in 
own vaults of State banks and trust companies de- 
creased $35,000, while the reserve of these insti- 
tutions kept in other depositories fell $826,000. 
There was a shrinkage of $23,921,000 ia the reserveg 
of member banks in the Reserve Bank, whieh offs¢ 
the curtailment in deposits and caused a loss in Ny 
plus of $16,357,610, to $33,046,710, in compariy 
with $49,404,320 a week ago. The above figures he 
surplus reserves are based on legal requirements of 
15° for member banks of the Federal Reserve Sys- 
tem, but not including cash in vault te the amount of 
$45,235,000 held by these member banks on Saturday 
last. 


is 


Call money was firmer at 4% 
of the week and easier at about 
ter half. 


money 


during the first half 
534% during the lat- 
Generally speaking, the position of the 
market was unchanged. Rather large offer- 
ings of new securities, that are supposed te have in- 
volved temporary borrowings, were made, but until 
Thursday the volume of trading in stocks tended 
downward until it closely approached the 1,000,000- 
share level, in comparison with over 2,000,000 shares 
a day not long ago, when the market was at the peak 
of the upward swing. No change in the rediscount 
rate of the New York Federal Reserve Bank was 
made on Thursday, notwithstanding rumors that it 
would be reduced. The decrease of over 396,000 tons 
in the unfilled orders of the United States Steel Cor- 
poration during May was larger than had been esti- 
mated. Apparently, except for imprevement in the 
second half of the month, the decrease weuld have 
been still larger. That the industry is not especially 
active is shown by the additional fact that, as a 
whole, it is operating at only about 69% of capacity. 
To the Memorial Day holiday was attributed the de- 
crease of 65,695 cars in the loadings of the railroads 
for the week ended that day. The most important 
single piece of financing for Europe has been the 
offering by J. P. Morgan & Co. and the Guaranty Co. 
of $50,000,000 Kingdom of Belgium 7% bonds, the 
fifth offering for that country since the war. That 
there isa great amount of money seeking investment, 
even in foreign securities, was shown by the fact that 
the subscription books were closed 15 minutes after 
they were opened yesterday. Announcement was 
made at the New York Federal Reserve Bank yester- 
day afternoon that on June 15 the United States Gov- 
ernment would withdraw $27,760,000 from deposi- 
tories in this Federal Reserve district. Government 
operations on that date will be large and may cause 
higher call money rates for a few days. 


teferring to specific rates for money, loans on call 
this week covered a range of 334@4%, which com- 
pares with 334@41%4% last week. The eall market 
'continued quiet and on Monday and Tuesday only 


one rate was quoted—4%, all loans being negotiated 


at this figure. On Wednesday renewals were again 
put through at 4°, the high for the day, but before 
the close there was a drop to 334%. For the re- 


Thursday aad Friday, 
334%, the only figure 


mainder of the week, that is, 
all loans on call were made at 





named. In time money the situation was quiet 
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and trading very inactive. Toward{the latter part 
of the week there was a slight stiffening and sixty day 
money advanced to 334%, against 340@334%, 
ninety days to 334@4%, against 334%, while five 
and six months’ remained at 
changed. 
lenders were disposed to raise their price. 
Commercial paper was quiet and unchanged. A 
moderate inquiry was noted for the best names. 
Country banks again absorbed most of the offerings. 
Four to six months’ names of choice character con- 
tire to be quoted at 334@4%, with names not so 
well known at 4@414%, the same as last week. New 
Kngland mill paper and the shorter choice names are 
still being dealt in at 334%. 


loans 


Banks’ and bankers’ acceptances remained at the 
levels current the preceding week. Offerings were 
somewhat smaller than of late, and the aggregate 
turn-over attained only moderate proportions. City 
and country institutions continue to figure in the 
dealings. For call loans against bankers’ accept- 
ances the posted rates of the American Acceptance 
Council has not been changed from 314‘ 
Acceptance Council makes the discount rate 
prime bankers’ acceptances eligible for purchase 
the Federal Reserve Banks 314% bid and 3% 

30 days, 344% bid and 3 ,, asked 
60 days, 324% bid and 344% 
90 days, 314% bid and 334% 
120 days, and 354% bid and 34% 
asked for bills running 150 and 180 days. 
market quotations were as follows: 


on 


by 


for bills running VAY 


for bills running asked 


for bills running asked 


for bills running 


Open 


SPOT DELIVERY. 
0) Days 60 Days 


3% @3'4 3M ¢ 


30 Day 


Prime eligible bills. 3% @3 


; ; 3% 
POR DELIVERY WITHIN 

Eligible member banks 

Eligible non-member banks 


THIRTY DAYS. 


3\% bid 


3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. ‘The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT 





RATES OF FEDFRAL RESERV! 
JUNE 12 1925. 


BANKS IN EFFECT 


oe a ee — 


Paper Maturing— 


Afler 90| After 90 
Days, but but 

Within 6| Within 9 
Months Months 


Within 90 Days 
FPEDERAL RESERVE 
BANK. ——- --- 
Com'rctal, Secured 
Agricl &ily U. S.\Bankers 
Livestock| Govern't 
Paper. | Obliga 
n.t.s thor 


31s 


Trade 
Accep 
tances 


Agricul .* 
and 
Livestock 
Paper 


Agricul 
and 
Livestock 
Paper. 


Acce Pp 
tances. 





Boston ee 
New York. 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago - - 
St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


. 





Bly 





oo 


; 
4 
4 
i 
4 
4 





pee eee enws 


31 
31 
3 
5 
4 
‘ 
; 
; 
i 
‘ 
4 
3 


-_ -- a “4 | — 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 


Soe bbhb he eewnet 


b19 i 


Price movements in sterling exchange during the 
week under review were so narrow as to warrant the 
statement that the market was in a state of suspended 
animation. For the first three days of the week the 
range for demand bills was only lc., the quotation 
in this period remaining at 4 8514@4 855%. In the 
latter half there was a decline of 4c. Trading 
activity was almost at a standstill, so far as local 
interests were concerned. This, of course, is partly 
explained by the fact that June is an “‘off month”’ in 
the matter of sterling transactions; since it is, as it 
were, between seasons, before crop-moving and after 
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334(@4%, un- | 
Funds were in fairly ample supply, but 








o- The} 





| range 





‘tions were 


/mercial sight bills 
‘at 480 1-16, ninety days at 4 79 3-16, documents 
'for payment (sixty days) at 4 81 7-16 and seven-day 


fVor. 120. 


the bulk of interest payments have been adjusted. 
In the latter part of July or early August, selling 
against seasona] shipments of cotton and grain will 
probably begin to make itself felt and there should 
be a marked increase in market activity. For the 
last three weeks or more, sterling rates have been 
maintained at a trifle under par. That so good a 
showing has been achieved is partly due to the firm 


| tone prevalent in London where the steady demands 
incidental to tourists requirement have been more 


than sufficient to counteract the strain arising from 
gold purchases abroad, also heavy colonial borrowing. 
It is worthy of note that speculative liquidation is 
at present reduced to the vanishing point. Further- 
more, although money rates in London are still well 
above those prevailing in New York, there has been 
a falling off in the volume of transfers of balances 
from New York to London. All in all, it would seem 
as if the market was in excellent condition to meet the 
pressure that is expected to develop when crop 
moving actually commences. Large operators are 
not likely to take any great interest in sterling, 
notwithstanding the general optimism concerning 
sritish affairs, until the of the un- 


more serious 


| certainties surrounding the European situation have 
asked 
| for 


been removed. Real prosperity for Europe, and also 
the United States, does not seem practicable 
until normal trade relations have been restored, and 
this happy consummation is not thought likely before 
the much-discussed debt-funding arrangements have 
been made. 

As regards the day-to-day rates, sterling exchange 
on Saturday last was quiet but steady; demand was 
quoted at 4 85 9-16@4 85 9-16, cable transfers at 
4 86 1-16@4 86 1-16 and sixty days at 4 82 7-16. 
Monday’s market was dull; no increase in activity 
was noted and quotations ranged at 4854@ 
4859-16, cable transfers at 4 86@4 86 1-16 
and sixty days at 4 8234@4 827-16. Sterling was 
a shade firmer on Tuesday, although still quiet; 
demand sold at 4 85144@4 85°%, cable transfers at 
486@486'\4 and sixty days at 4 823<@4 82%. 
On Wednesday trading was still at a low ebb and the 
of quotations practically unchanged, at 
4 85 9-16@4 855< for demand, at 4 86 1-16@4 8614 
for cable transfers and at 4 82 7-16@4 82% for 
sixty days. Dulness was the chief characteristic 
of Thursday’s dealings, so that quoted rates con- 
tinued at the same narrow range, with demand bills 
at 485'4%4@4 85 9-16, cable transfers at 4 86@ 
4 86 1-16 and sixty days at 4 8234@4 82 7-16. On 
Friday slight irregularity developed and there was a 
fractional lowering to 4 8514 @4 85 7-16 for demand, 


\to 4 8534@4 87 5-16 for cable transfers and to 
14 82144 82 5-16 


for sixty days. Closing quota- 
1 823-16 for sixty days, 4 85 5-16 for 
demand and 4 85 13-16 for cable transfers. Com- 
finished at 4 85 1-16, sixty days 


grain bills at 4 84 7-16. Cotton and grain for pay- 


| ment closed at 4 85 1-16. 


So far as could be learned, no gold was engaged 
either for import or export this week. 


In Continental exchange, trading was only inter- 


| mittently active, with at times an undercurrent of 


nervous irregularity clearly in evidence. Most of the 
limited volume of business transacted was in francs 
and attention continued to centre upon French 
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affairs and the wide up and down movements in 
the currency of that harrassed country. At the 
opening Paris checks rallied quite sharply, on an- 
nouncement of the French Minister of Finance 
that the proceeds of the $100,000,000 Morgan loan 
were to be utilized to prevent further declines in 
exchange values. Whether or not the funds were 
actually so used seems doubtful, but the psycho- 
logical effect of the news was sufficient to check 
the decline and bring about enough speculative 
buying to induce an advance of more than 10 points, 
to 4.76. Later in the week recession set in after 
a high point of 4.941% had been reached, as a result 
of the increasing seriousness of the Moroccan cam- 
paign. That Premier Painleve should feel 
necessity of going to Fez for a conference with the 


“1° 4 1? ’ | 
Military Commander there, and Caillaux’s budget- | 


ary proposals, including. demands for 1,500,000 ,000 
frances additional taxation, exercised a severely de- 
pressing effect on market sentiment, and _ sent 
prices down 12 points. Enforced covering of shorts, 


ment intervention, aided greatly in maintaining quo- 
tations and preventing fresh declines. tumors 
that plans were definitely taking shape for the 
revaluation of the franc, also talk of another large 
revolving credit for France, created a favorable 
impression, but it is felt that no real progress in 
the way of financial reform can be brought about 
with an expensive military campaign to be financed. 

A feature of the week was the lessening of the spread 
between French and Belgian franes, which from 
reduced to 5 points. This is due to the persistent 
revaluation talk in France. While it would hardly 
be possible for Belgium to take the initial steps 
in this movement, owing to trade relations existing 
between the two countries, it is felt that once the 
French frane has been revaluated, Belgium will 
speedily follow. Announcement of the $50,000,000 
Belgian loan failed to affect the quotations on 
Antwerp francs. Italian lire were a trifle firmer, 
but less active. Since announcement at the close 
of last week of the $50,000,000 revolving credit 
for Italy arranged by an American banking syndi- 
cate, lire have remained fairly steady at slightly 
higher levels than those of the previous week. 
While none of the loan has as yet been used, the 
fact of its being negotiated was sufficient to dis- 
courage speculative attack. Talk of the revalua- 
tion of the lira was again revived, but observers 
best posted on foreign affairs were of the opinion 
that there is no hope of any such action being taken 
until the frane has been placed upon a stable basis. 


Other branches of the exchange market are still | 


inactive, with quotations practically nominal. This 
is especially true of German and Austrian exchange. 
Greek exchange and the exchange of the minor 
Central European countries remained at close to 
the levels of the preceding week. 

The London check rate on Paris finished 
100.45, as compared with 98.90 a week ago. 
New York sight bills on the French centre closed 
4.8514, against 4.70; transfers 


at 
In 
at 
4.861%, 


cable at 


against 4.71; commercial sight at 4.8414, against | 


‘ 
> « 


:.69, and commercial sixty days at 4.7914, against 
4.6334 last week. Closing rates on Antwerp france 
were 4.751% for checks and 4.761% for cable transfers. 
The previous week the close was 4.63 and 4.64. 
Reichsmarks finished at 23.8014 for both checks and 
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cable transfers, against 23.81 a week ago. Austrian 
kronen have not been changed from 0.00141%. Lire 
closed at 3.9434 for bankers’ sight bills and at 3.953% 
for cable remittances. This compares with 3.93 and 
3.96 a week earlier. Exchange on Czechoslovakia 
finished at 2.963< (unchanged); on Bucharest at 
0.46°¢, against 0.4734; on Poland at 19.20 (un- 
changed), and on Finland at 2.53 (unchanged). 
Greek drachmae closed at 1.671% for checks and at 
1.68 for cable transfers, in comparison with 1.68 
and 1.6814 the previous week. 








the | 





As to the neutral exchanges, formerly so-called, 
trading was not active and price movements con- 
tinued narrow. Values firm the out- 


were and 


| standing feature of a dull week was an advance in 


the 
who are afraid of being trapped through Govern- | 


Swiss frances to 19.4114, another new high record. 
Danish exchange was also higher, touching 18.84%, 
while Spanish pesetas rose to 14.62%, all on a 
small volume of transactions. Dutch guilders and 
other Scandinavians ruled at very close to 
last week’s levels. 

Bankers’ sight on Amsterdam finished at 40.15, 


‘ 
« 





against 40.1614; cable transfers at 40.17, against 
40.1814; commercial sight at 40.07, against 40.07, 
and commercial sixty days at 39.71, against 39.72% 
a week ago. Swiss frances closed at 19.41 for bankers’ 
sight bills and at 19.42 for cable remittances, in 
comparison with 19.3714 and 19.38% last week. 
Copenhagen checks finished at 18.84% and cable 
transfers at 18.8814, against 18.75and 18.79. Checks 


€ 
< 


on Sweden closed at 26.72% and cable transfers at 
10 points at the beginning of the week, has been | 


26.7614, against 26.73 and 26.77, while checks on 
Norway finished at 16.83 and cable transfers at 
16.87, against 16.77% and 16.81% the week pre- 
ceding. Spanish pesetas closed at 14.57 for checks 
and at 14.59 for cable transfers. A week ago the 
close was 14.55% and 14.57%. 

As to South American exchange there was no 





change in the underlying situation. Resumption of 
gold exports in the open market in Argentina on 
| Wednesday had no perceptible effect on the rate for 
| pesos; probably because the removal of the embargo 
'means far less than at first reported. Not more than 
| $22,000,000 gold is involved and the bulk of it is 
found to be in a Government institution. Argentine 
checks finished at 40.00 and cable transfers at 
40.05, as compared with 40.29 and 40.34 a week ago. 
Brazilian milreis, after an advance to 11.07, receded 
and closed at 11.01 for checks and at 11.06 for cable 
transfers, against 10.87 and 10.92. Chilean ex- 
change was steady and finished at 11.37, against 
11.21, while Peru advanced to 4.14, against 4.12, 
the previous quotation. 

Far Eastern exchange was not essentially changed. 
The Chinese and Indian currencies followed the 
course of the silver market. Japanese yen were 
adversely affected by unfavorable trade conditions 
and lost ground slightly. Hong Kong finished at 
56@561%, against 55144@5534; Shanghai at 764% 
@77\%, against 7554@765%; Yokohama at 404%@ 
4034, against 41144@4214; Manila at 4934@50 (un- 
changed) ; Singapore at 57@57 14 (unchanged) ; Bombay 
at 3634(@37 (unchanged), and Calcutta at 36%4@37 
| (unchanged). 








« 
< 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
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tries of the world. 
week just past: 


We give below a record for the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1022 
JUNE 5 1925 TO JUNE 12 1925, INCLUSIVE 
Noon Buying Rate for Cable Transfers tn New York. 
niry and Menetary Value in Untted State M oney 
Unt — — 
June © June & June 9 June lo June il June 12 
LUROPI $ < ‘ z s ‘ 
Austria, krone 1 f 14049 14051 14055 14048 14047 
Belgium frar O46 0474 486 0485 0480 0474 
Kulgaria, lev QOT32Z OO7 314 007325 O07 3 007419 007317 
zechoslovakia, krone 2962 0296353 29624 020630 0296 2* 02062 
Denmark, Krone is 1s7s 1550 1554 7 15s 
England, pound st« 
ling $8602 +. S600 18605 1 S607 4. 5600 4 BONG 
Finland, mar} O2Zo214 025213 025217 Q250225 025214 OL 
France, franc f 6 0455 H492 04490 455 0454 
(C,ermany, reichsmark 2450 2450 2380) 23580 2480 2450 
(reece, drachina O1G715 O167S7 OL6689 016571 OL65*0 O16754 
Holland, guilder 41% 4017 41s 401% 41% 4017 
Hungary, krone HO001 4 000014 goool4a Moouol4 QOo0014 QQ0014 
Italy, Ifra O4396 0396 O49 0396 O3U6 O4395 
Norway, krone 1651 1650 1651 1682 1657 1656 
Poland, zloty 1v19 19149 1918 1917 11s 1920 
Portugal, escude 0507 O506 0508 O50 O50 050% 
Rumania, leu 00470 004715 004713 004696 004664 004664 
Spain, peseta 145% 1459 14634 1464 1464 14 
sweden, krona 2676 2676 2676 2676 2676 2676 
Switzerland, franc 1o4s 14% 1948 1941 1941 1941 
Yugoslavia, dinar 016664 01669 O1677 O16955 O16997 017) 
ASIA 
hina 
Chefoo, tael 77% 7500 7804 751% 7534 78A3 
Hankow, tael 7709 7719 772 7734 7750 7751 
Shanghai, tael 7522 7535 7545 7557 7571 7596 
rientsin, tael 756 7879 7900 TRY2 792) 7942 
Hong Kong, dollar p12 6522 4 2 4s 66 
Mexican dollar p495 p25 14 i) 14 79 
rientsin or Pelyang 
dollar 125 5550 42 AZ YET 55Y2 
Yuan, dollar 5HH1S W29 W2h WI2L5 4 63 
India, rupee 645 344 ‘50 t649 s47 sH4s 
Japan, yen 4104 4106 410000 4064 4030 4065 
Singapore(S.S8.), dollar yt 64 72 ibe 572 072 
NORTH AMER 
Canada, dollar VON9T2 G99961 999963 999963 999971 199954 
‘uba, peso 999022 1.000000 G999T74 G9U9UsTO 9U9479 999427 
Mexico, peso 148000 14US500 FUR 167 ae 4 u 55 $97333 
Newfoundland, dollar “7514 YUTRIS IN77RO ; 9770 QUT 7 SE 
SOUTH AMER 
Argentina, peso (gold 9147 G156 9105 GO7 O87 9095 
Brazil, milreis 1077 109% 109% 107% 1082 LOSS 
Chile, peso (paper) 1122 1125 1129 1135 1144 1144 
Uruguay, peso Y6SO -Y707 9650 9639 9664 


* One schilling is equivalent to 10,000 paper crownhe 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,544,122 net in cash as a result of the cur- 
rency movements for the week ended June 11. 
Their receipts frem the interior have aggregated 
$9,765,122, while the shipments have reached $1,221,- 
000, as per the following table: 





CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 
Into Out of Gain or Loss 
Week Ended June 11 Bank Bank to Banks 


$1.221,000 Gain $8,544 122 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSI 


Banks’ interior movement $9.765.122 








Tuesday, |Wednesd'y,, Thursday 








Saturday, | Monday, Friday, Aggregate 
June6. | Junes June 9 June 10 June il June 12 Jor Week 
$ | x $ x $ $ $ 
78,000,000 78.000 000179 .000 000 63 000 000 69.000 .000 83,000,000 Cr.450,000,000 
Note The toregoing heavy credits reflect the huge tiass of checks which come 


to the New York Reserve Bank from all parts of the « 
the Federal Reserve Systems’ par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the iterns payable in New York City are represented in 
the dally balances The large volume of checks on institutions located outside of 
New York are not accounted for tn airiving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House bank 


ountry in the operation of 


oe 


The following table indicates the amount of bul 
lion in the principal European banks: 
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Liberty and License—The Supreme Court and 
| the Gitlow Case. 

A better illustration of the delay which often at- 
tends the administration of justice in the Federal 
| courts could hardly be found than that afforded by 

the Gitlow case, a decision in which was handed 
down by the United States Supreme Court on Mon- 
| day. The case goes back to the publication in a rad- 
ical Socialist paper, “The Revolutionary Age,” in 
July 1919 of a “manifeste,” signed by Gitlow and 


others, in which the workers were urged to engage 
in a mass strike and other ferms of mass agitation 
with a view to bringing the Government under the 
rule of the proletariat. For the publication of the 
'manifesto Gitlow and three pro- 
ceeded against under a New York statute, familiarly 
known as the Criminal Anarchy Act, passed in 1902, 
when the assassination of President McKinley and 
the trial and conviction of his assailant were stil! 
fresh in the public mind. «iitlow’s case, which was 
tried separately, was carried through the lower 
courts to the New York Court ef Appeals, and thence 
on writ of error to the Federal Supreme Court, where 
it was twice argued, first in April and then in Nevem- 
ber 1923. Now, nearly six years after the offense at 
issue was committed, and a year and a half after the 
final argument in the Supreme Court, a final deci- 
sion has been rendered upholding the conviction of 
Gitlow in the New York courts and affirming the 
constitutionality of the Criminal Anarchy Act. It 
is safe to say that most persens who read the ab- 
stract of the decision in the newspapers on Tuesday 
had long since forgotten Gitlow and all his works, 
and that few remembered that he had already spent 
nearly two and a half years in prisen while awaiting 
judgment on his final appeal. In England such a 
case would probably have been disposed of in a few 
weeks, if not in a few days, with some resulting edu- 
cation for public opinion while the matter was fresh. 
In this country it has taken six years, for more than 
two of which the case has been before the Supreme 
(‘ourt, and with eighteen months between the final 
argument and the rendering of the o, inion. Verily, 
in this country justice sometimes moves with leaden 
feet, 


associates were 





Nevertheless, the facts of the case, and the view of 
the facts and the law which was taken by both the 
State and the Federal courts, are important. The 
judgment of the Supreme Court is now, by the Con- 
stitution, a part of the supreme law of the land, 
judicial notice to everybody that if another similar 
case arises it will be decided in a similar way. Git- 
low was a prominent member of the “left wing” sec- 
tion of the Socialist Party, whose avowed aim was 
the substitution of a regime of proletarian rule for 
the existing forms of government in the United 
States. The manifesto, a piece of perfervid rhetoric 
whose reading to-day could hardly cause the most 


une 925 €12 1924 

Banks of aes vt ~ we — —e | nervous patriot to turn a hair in fear, called upon 

| « £ f ‘ P the proletariat to organize mass strikes in industry 
Ragland UTTAR agg ROTH Aas as.2i20s | 12821208 | and politics, as a means of overthrowing the existing 
QermANy SATB INE O00 8 Be Ota ge arts. a8 | Political and industrial order. Strictly speaking, it 
Sane en a eee 3ea88 boy Tet tony “5:445 000 az a73.4m | Was not a plea for anarchy, but rather for the substi- 
Nat ek) so ROL Coy 3051 000 13'942°000 10°819.000 2.724.000 13°543.000 | tUtion of one form of government for another. It 
Sweden. . 12.39.00) | 42'939.000 13,731.00. 1a:75t-000 | WaS not addressed to particular persons, but to the 
Norway. 8180.00, | 8.180.000 "8.182.000... 8.182.000 | proletariat in general, and it did not indicate a time 


52,476 600 645,707 ,994 545,620,370 
52,238,600 645,101,430 546,010,144 


Total week 593,231,394 


Prev. week 592,862,830 55,.710.850601, 





a Gold holdings of the Bank of France this year are 
held abroad. b No recent figures 
year are exclusive of £2,833,600 held abroad. 


exclusive 





55,907 850 601,528,220 
720 994 


of £74,572,836 


c Gold holdings of the Bank of Germany this 
d As of Oct. 7 1924 


or date at which the mass movements in question 
should be set on foot. Moreover, it was not alleged 
that Gitlow or his associates had themselves done 
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anything to give effect to the declaration. The sole | 
offense with which Gitlow «+s charged was that of 
publishing a manifesto in which the overthrow of 
(he existing Government by force Was advocated. 

It was urged by counsel for Gitlow that the New 
York statute, which makes it a criminal offense to 
advocate the overthrow of Government by force, or 
bv assassination, or by any unlawful means, was un- 
constitutional in that it deprived Gitlow of his right 
of freedom of speech without due process of law. 
This contention the Supreme Court, following the 
decision of the court below, overruled. The mani- 
festo, said Associate Justice Sanford, who delivered 
the epinion of the court, “is neither the statement of 
abstract doctrine nor, as suggested by counsel, mere 
prediction that industrial disturbances and revolu- 
tionary mass strikes will result spontaneously in an 
inevitable process of evolution in the economic sys- 
It advocates and urges in fervent language 
tuassé action which shall progressively foment indus- 
irial disturbances, and, through political 
strikes and revolutionary mass action, overthrow and 
destroy organized parliamentary government.” The 
ieans advocated “necessarily imply the use of force 
and violence, and im their essential nature are in- 
herently unlawful in a constitutional government 
of law and erder. The freedom of speech and 
of the press which is secured by the Constitution 
does Hot confer an absolute right to speak or publish, 
without responsibility, whatever one may choose, or 
an unrestricted and unbridled license that gives im- 
munity for every possible use of language and pre- 
vents the punishment of those who abuse this free- 
dom.” It was enough that the acts complained of 
“were advocated in general terms, and it was not 
essential that their immediate execution should have 
been advocated. 


teu. 


lass 


The advocacy need not be addressed 
to specific persons.” 

Associate Justice Holmes, in a dissenting opinion 
in which Justice Brandeis concurred, urged that the 
doctrine laid down by the court in Schenck vs. 
United States, according to which the question to be 
considered is “whether words are used in such a man- 
ner and are of such a nature as to create a clear and 
present danger that they will bring about the evils 
that the State has a right to prevent,” should govern 
the Gitlow case. Judged by that test, the dissenting 
opinion declares, “it is manifest that there was no 
present danger of an attempt to overthrow the Gov- 
ernment by force en the part of the admittedly small 
minority who shared the defendant’s views.” In 
other words, the danger to which the State was al- 
leged to be exposed, and against which it was the pur- 
pose of the New York statute to guard, was a ques: 
tion of fact to be determined by a consideration of 
all the circumstances under which the inflammatory 
statements were published, and by the question of 
bact as so determined the law should be construed. 

We have little sympathy, in general, with the ef- 
forts of either Legislatures or executive officials to in- 
terfere with freedom of speech or of the press. It is 
undoubtedly annoying to be obliged to read or listen 
to wild or violent harangues by individuals who af- 
fect to find the existing political or economic order 
intolerable, and who clamor for the establishment of 
some Utopia of their own devising, but freedom of 
utterance, even so, is usually more effective than re- 
pression, since with rope enough the orators and 
rhetericians will commonly hang themselves. With 
all respect, however, to the learned Justices who dis- 


sented, it seems to us that the decision of the Court 
in the Gitlow case is not only the better law but the 
better common sense. It is a cardinal rule of judi- 
cial construction, in every way as applicable to pub- 
lic political utterances as to statutes, that words and 
phrases are to be taken in their usual and customary 
sense where the context does not clearly show a tech- 
nical or special one; and when a manifesto clearly 
calls upon people to act en masse for the overthrow 
of the existing Government and the establishment of 
another, it is not only idle but cowardly to insist, 
after the law has laid on its hand, that nothing more 
Was meant than that the people addressed should 
quietly assist at an orderly process of social evolu- 
tion. The same Constitution which guarantees to 
the people freedom of speech and of the press guaran- 
tees also the right peaceably to assemble, and to peti- 
tion the Government for a redress of grievances ; and 
while nothing can prevent those who despise consti- 
tutional processes from rejecting them, and resort- 
ing instead revolution, such persons 
should not shrink from the punishment which the 
law provides, nor should they be shielded from it. 
very Government, if it is wise, will allow to the 
citizen the utmost latitude of speech or publication 
consistent with the maintenance of order and the 
continuance of Government itself, but against the 
open advocacy of efforts to overthrow it every Gov- 
ernment will and should protect itself. The decision 
of the Supreme Court in the Gitlow case ought to 
have the effect of enabling those who desire a better, 
or only a different, social order, to understand more 
clearly the limits beyond which agitation may not 
lawfully go; but whether it have that effect or not, 
it at least makes clear the constitutional right of 
every State to preserve its integrity against those 
who, by speech or publication, seek to undermine or 
overthrow it, as well as the likelihood that the courts, 
when cases come before them, will see in the inflam- 
matory language used precisely the same meaning 
that those who employed the language intended, in 
their hearts, that it should convey. 


to force or 





The College Commencements and the Public. 

Before all eyes stand the great college buildings. 
Harvard and Yale keep pace with the State universi- 
ties and bear witness to what is going on everywhere. 
The number of “drives” for millions of dollars the 
past year, with the many large individual gifts, only 
instance the stream of investment of money which 
flows every year, and in one sense is “frozen,” in 
housing the schools of higher education. The States 
individually add to this heavily. The exact figures 
of the total are unimportant; the investment is to be 
seen of all, and varies only in the rapidity of its in- 
crease Which is continuous. 

To this must be added the cost of the work done 
in them and of the administration, if any estimate is 
to be made of the amount of money withdrawn from 
other use and the relative value to the community of 
the investment. 

The recurrence of the Commencement 
crowds this, with connected questions, upon the pub- 


SCaSOn 
lic. Once more the ambitious voung life of the coun- 
try is pouring out of the colleges and universities 
eager for the fray but not knowing just where their 
job is, or whether they are prepared for it. Again it 
is impressed upon the country that in these young 
people lies the future of the nation. Again the State 
is challenged to answer whether or not it is accepting 
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its responsibility towards them. 
much money. 


It is investing 
Is it well informed as to the work it is 
Are 
these “‘yoing concerns” in the best sense, fully accom- 
plishing their purpose, meeting the need, well worth 
all they cost? 


supporting; are the people interested in it? 


Do we know? And how much do we 
care? 

The work of each institution is committed to a fac- 
ulty of select men and women set apart to teach in 
lines of their own choice and with methods also their 
own, while they diligently seek new knowledge, often 
with notable success. Are they meeting the needs of 
the hour? Everywhere about us “the new day” ad- 
vances. In government, in business, in the arts, its 


challenge is incisive. Trouble awaits all who dis- 


regard it. The insistent task is twofold; to glean 
the past, gathering, testing, applying its results; and 
recharging all with a new life in the presence of new 
opportunities and what is in fact a new world. 

He is the man 
who knows at least one thing better than his fellows. 


The specialist to-day is everywhere. 


He is often disregarded, sometimes discredited by 
busy and successful men. 
in turn. 


He has to disregard them 
Now and again he emerges with some new 
discovery, a method, or force, or remedy, a fact new 
in the world about us, and all men hasten to do him 
On all 


hands a desire spreads for like wisdom, like power 


honor as they see profit in his discovery. 
of discerning latent opportunity in the business we 
have in hand. Can it be had? Adequate, if not spe 
cial knowledge is needed on all hands. Are the young 
people who come to us prepared for their task? Can 
we look to graduates from college or university to 
have understanding, not, perhaps, of our problems, 
but of life as it is to-day? Have they the alert eager- 
ress, the intelligence, the command of their own re- 
sources of knowledge and devotion which will enable 
them to tackle our job, to suggest better methods, to 
devise new economies and new products, to find new 
uses and new markets, at least to bring to us some- 
thing of new energy and new enthusiasm? No intel- 
ligent business man can fail to ask himself these 
questions. If he does fail, he must be apprehensive 
of trouble, however successful he may have been in 
his own shop in the past. 

What, then, are we of the public doing to get such 
support for ourselves or for others? Some corpora- 
tions have set up their own special schools. The day 
of the apprentice has passed. Excellent as the old 
method was, it proved inadequate. Vision is wanted 
as well as skill, and vision comes only with breadth 
of knowledge. We must look to the schools if that is 
to be supplied. Are we getting it as certainly, as ex- 
tensively, as we should? come to us ¢on- 
scious of its task, eager in its recognition, ready for 
the work of which it understands sufficiently the 
conditions and for which it is conscious of having 
some preparation and fitness? 

These are the questions which were not asked a 
generation ago; such preparation did not exist and 
was not looked for. Newcomers had to “begin at the 
bottom.” College men were not often among them, 
and usually were not wanted. Few professional 
schools restricted admission to college graduates or 
took cognizance of them among their students. Hap- 
pily, all that has changed. 


Does it 


The questions we have 


asked will be promptly answered by graduate appli- 
cants at many readily opened doors; though the 
number of such young men will not be numerous 
enough, nor will all be by any means as fit as is de- 
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sired. They may be as ready as the lad who, unable 
when asked to name anything he knew how to do, 
stood a moment and then said “I can do what it says 
on your front door; ‘Push’! Enough once in a while 
to get a place, but not for the constant need. 

It hardly seems necessary to assert the right of the 
public to be concerned about the higher schools of 
learning, to inquire about their methods, to test their 
results, to be in touch with their faculties, if they are 
to do something more than to contribute money, even 
though now and again in large sums, for their sup- 


port. Their connection should be far more intimate 
than that. Their sons and daughters go there for 


the final stage in their academic fitting for life, not 
simply as individuals, but as members of the com- 
munity, prepared to accept their inheritance and to 
play their part in contributing to the progress and 
well-being of all. 

Politicians seeking new places to fill with their 
supporters, greedy contractors wanting fat jobs, 
eyen legislators to show their importance to their 
conctituents and secure re-election, may want to get 
their hands on the State universities and schools; but 
these apart as wholly reprehensible and obstructive, 
a larger, a more constant and appreciative interest 
in their work, should it appear, would surely be wel- 
comed by those who have the work to do and the re- 
sponsibility of the position to meet. 

Witness the gathering of the alumni at Commence- 
Yet this 
is in fact a projection of the college life into the pub- 
iic, not of the public into the college life. The crowd 
comes to do honor to the college and to bear testi- 
mony to what it has done for them. Their coming 
and their enthusiasm have immense value. It heart- 
ens the instructors, it attracts new students, it in- 
sures hearty support. It is wholly excellent. Indi- 
rectly it may lead to inquiry and helpful criticism, 
but that is not its purpose and is not to be resented 
or repressed. Witness President Angell’s reply the 
other day to an instance of its most foolish form. 
Old days are always exalted. 


ment and the enthusiasm always evident. 


Laudator temporis 
acti, is the keynote and fit description of the jubilant 
‘old grads.” 

We are speaking, however, of something quite dif- 
ferent, namely an interest in the homes and offices, 
and among thoughtful people, in the colleges and 
universities themselves and their task. Are they do- 
ing all that should be done, and are they doing their 
work intelligently, with understanding of the times? 
Do these sons and daughters we send them come back 
understanding in some fair degree the conditions of 
the world, of the State, and of life as they will find 
it; and are they to some reasonable extent prepared 
to enter it and do their part? Do they realize that 
part in its large relations no less than from the 
standpoint of their personal interest; or are they 
simply eager “to live their own lives?” Are they 
ready, in short, to go to work with the joy of those 
who know what they have to do and that they cam 
do it well? 

The great multitude of our college graduates are 
just this. Their diplomas are the seal of good work, 
the best the country offers, well done. It is the time, 
then, for close-at-hand connection, as well as for 
generous approval. The undergraduate body, the 
faculty, the administration, including the boards of 
trustees, would be helped by it. 

Now and again the attempt at such closer connec- 





tion has been peevishly challenged. There is nothing 
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sacrosanct in the situation. The Senior is, of course, 
“the wisest man in the world,” unless it be the Sopho- 
more, in all matters of college life; the professors are 
trained for their task; and the trustees have a real 
sense of their responsibility; at the same time the 
full pulse of the outside world felt beating through 
the collegiate body could not fail to contribute to its 
vigor. Blood pressure may at times be high, but a 
healthy system readily returns to normal, and such 
occasional disturbance is far less evil than the dul- 
ness that creeps in when the pressure is low. 

Our only purpose is to call attention to the vital 
importance of the work our universities and colleges 
are doing, and to help to secure for them the full 
support and hearty co-operation of the public which 
they deserve. There certainly is in all departments 
keen appreciation of the financial aid outsiders in all 
parts of the country are rendering; and the crowd of 
young people pressing up to the college doors is the 
best evidence of the excellence of the work, as it is the 
best augury for the future of the country. 





The Lady of the Lamp—The Influence of 
Woman. 

The commemorative service to Florence Nightin 
gale, held in the Cathedral of St. John the Divine 
May 17 last, brought together, for the first time, it 
is said, the professional nurses of the city, to the 
number of more than 2,500. This gathering of those 
who devote their lives to nursing the sick and injured, 
featured anew the services and sacrifices of the 22,- 
000 Red Cross nurses during the war. In addition 
to ‘iis it illuminated the question of what the young 
women of to-day are doing. Dr. John H. Finley in 
his tribute to the life of Florence Nightingale illu- 
mined this when he quoted what Theodore Roosevelt 
said to him on recovering from a severe illness 
short time before his death: 
cynic. 


a 
“Thank God I’m not a 
I’ve always believed in and respected Ameri- 
can womanhood ; but I tell you that I leave here with 
more respect and a better appreciation of what our 
girls really are. 
for granted. 
place like this, never give a thought to the women 
who give so much to serve.” 


We are all apt to take some things 
Most of us, until we are forced into a 


Florence Nightingale, 
who was Longfellow’s “Lady of the Lamp,” was the 
pioneer nurse who won for her followers of to-day the 
freedom they now are universally gladly accorded to 
train themselves for this profession of service to 
humanity. And Bishop Manning, in his welcoming 
address, did not fail to ask that the service become 
an annual event in order to “emphasize the close 
relation between the ministry of mercy which you 
exercise, and the work of the church and the place 
Which religion should hold in your lives,” and he 
might have added all lives. Incidentally, this service 
marks a course for the Cathedral as a great temple 
of religion for the entire City of New York! 

We are disposed to broaden this consideration of 
the work of women in our modern world, using this 
example as a text, and to inquire as to the attitude of 
women in politics and business. The Red Cross 
nurse is often pictured as the mother of mankind. 
Save in this work woman’s tenderness and “loving 


kindness” cannot be shown accompanied as it is with | 


the fearless spirit undaunted by battle and _pesti- 


|effect woman is to exert upon the world. 


nature of woman. In the rapid advance we are ex- 
periencing in so many lines now we cannot pause too 
often to pay tribute to the age-leong service women 
have given in sickness in the home. And though it 
is observed that the professional nurse is in to-day 
often taking the place of the neighbor and friend in 
the sick room, which is the “kingdom of the physi- 
cian,” there waits only the call to woman to bring 
forth this service and sacrifice, whatever and wher- 
ever be the occasion. And it may be accepted that as 
woman enters the vocations, professions and even 
business affairs of the future she will carry into all 
of them something of this nature that is so willing in 
service and so valiant in sacrifice where love is re- 
quired to smooth the way. 

It would be foolish to expect that this metherly 
interest in the suffering of mankind could find any 
direct expression in business customs or cenduct. 
But it may find a place in the relation of employer 
and employee, and in so far as it does, obviate many 
of the difficulties prevalent in the present period of 
change and readjustment. It would be equally fool- 
ish to expect that the example of the Red Cross nurse 
will metamorphose the so-called “flapper” into a 
sedate and serious young woman. But devotion to 
a good, typified in the disciple of Florence Nightin- 
vale, will strengthen the will of those undaunted by 
the hardships of a workaday world and hearten them 
into nobler action steadfast purpose. 
Whether in polities and law woman will be more tol- 
erant, charitable and kindly to woman than man has 
been to woman, will be demonstrated in the future. 
Sufficient time has not elapsed to permit estimate or 
conjecture. But these self-sacrificing women, what- 
ever their vocation, will undoubtedly have a temper- 
ing effect on what is now popularly termed the “re- 
volt of youth.” The present hectic hunt for sheer 
pleasure must run its course. The youth of both 
exes are enjoying privileges scarcely dreamed of 
0 years ago. They are the inheritors in our own 
country of a condition of abundant wealth following 
a convulsive war that unless it is conserved by ear- 
nest and more frugal living will in time become dissi- 
pated into privation and want. 

Those who think deeply upon this subject, the 
place of youth in the scheme of things, seemingly are 
coming to the conclusion that new estimates of man- 
ners and customs will be the result of what many 
term the “abandon” of to-day. Morals are the result 
of a “consensus of opinion” of a given place and time. 
Freedom too long denied rational expression rushes 
into open rebellion. To sink back later, not to the 
former level, but to a level different from the old but 
shorn of the extravagance, even excesses, as some 
would hold, of the new. But the possession of free- 
aun, like that of wealth, brings its own responsibili- 
Those who pursue new vocations in 
It 
is at this point that we begin to discern the ultimate 
But the 
new woman cannot utterly forsake the old. She may 
defy conventions for a time, not her own sacrificial 
When she goes out into the battlefield to 


and more 


ties and duties. 
a new time cannot escape their sobering effect, 


nature. 
nurse the maimed wrecks of war, when she goes into 
pestilential slums to bring health and happiness, she 
reaches an apotheosis of devotion to betterment and 
love and kindness that in some degree will show all 





lence. And yet it lightens many a stricken home 
‘hat is unknown to the world. And what now is a 
profession has always been the peculiar work and 


| 





along 
stand 


aloag 


the way. She may not seem always to under- 
herself, but her nobler nature compels her 
paths of helpfulness. 
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In the phrase which Bishop Manning aptly uses | 


in defining the work of the trained nurse, “the min | 
ist? y of mercy,” there is a sermon for the whole world | 
of religion of to-day. That this is the mission of the 
teachings of the Church there is ample warrant in} {1 
the precepts and practice of the great Teacher o! 
mankind. We concern ourselves over the codifica- |) 
tion of international law and the establishment of | 
an International Court of Justice. But the mercy 


that falls like the dew upon the just and unjust has 


There is no 


the 


peoples and all places for its home. 
the 


organization to grind, 


| 
all 


need to wait for scoles to turn, for wheels of | 
ian to man, | 
ad 
unces., 


Jighit 


religion would work 


nation to nation, 
is opportunity. Mercy 
“sit Mercy 
Mere is volunteer: not conscript. 
And if 
it must be tolerant of all creeds 


there does not argue or 


it ady 
Merey is the 


judge works. does not wait: 


and life of justice. re 
demption from war, 
As the Red Cross knows no race or country, so reli 
vion must unify peoples by common faith and com 
It not what the Red Cross nurse 
believes, it is what she does. It is not the foibles of 
her own character, but her 
tnat heals the sick and soothes the dying. 
the all 


mon practice. is 


the fullness oi devotion 
And in 


such way Church must embrace men every 


where. 
And 
business, 


of revolt. there is 


politics, 


the basis 


religion, 


Here we find 
much in social 
standards. The great war was a fiery crucible which 
tested human character and burned out the dross of 
hypocrisy and the intolerance of littleness. 
or a woman, gave her life for country, i 
privilege of religion to test the soul by broken cus: 
tom and tarnished life. Who gives all the good for 
al! men, can give no more. 
washed out the sins, 


revolt, 


If aman, 


was not the 


The supreme sacrifice 
large or small. And he who 
would place the tottering tenets of an outworn creed, 
against the service that gives self for others only 
prolongs the day of discord and prevents the univer- 
sality of love and peace. Religion is right. 
rit it is not that which is founded on a perishing 
belief that cannot stand in the fierce light of the new 
truth. There is need for unity of creed as well as 
practice. Too much thought and time in all fields 
of life are spent on non-essentials. Once principles 
are determined, details fall into place with clock-like 
precision. And where principles are not possible of 
distinct and comprehensive enunciation, still the 
principle, though imperfectly stated, will show that 
law is superior to mere precept, and inclusive of the 
minor beliefs men may hold. The very independence 
of character is based on individual opinion. Thought 
‘annot be standardized; belief cannot be cabined; 
conduct cannot be stereotyped. 

Woman enters politics at a time when the old ma- 
chinery upon which manipulators have relied, joggles 
and balks. Elections are no longer to be predicated 
on one-plank platforms. There is too much know!l- 
edge of affairs, spread by countless journals through- 
out the whole country. Readers, even unconse iously, 
out of this daily flood and impact of news, form opin- 
ions, are no longer controlled by bosses, formulate 
for themselves the principles at stake and vote ac- 
cordingly. Parties are tested by their ability to meet 
underlying issues. It is doubtful whether the femi- 
nine mind will ever become patient with details of 
organization. There is always a single track for 
truth to follow. A strong devotion to the right, 
innate in the character of woman, a perception so 
direct and keen as to be called an intuition, will lead 


It saves. 
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voters to discard much of the sophistical 


these new 

pleadings that have characterized previous cam- 
paigus. And if this be not true then this modern 
widening of suffrage will only serve to increase con- 


USIOI lime will tell. But the advent is propitious, 
r freedom from party chains has already come as a 
esult of continually seeking for tactical advantage 
bie vanization and in legislation. ven the turmoil 
dvances tornado-like 
Coming to the broadening out of the industrial life 
inclusion Gi Women business vocations, it 


‘annot be that volunteer efforts in service and suffer- 
ing will be accepted without an acknowledgment of 


feendont, But all depends upon the historic 
ition of women in the quieter paths of family 


if up in the 


educ: 


this fails and is swallowed 


prevailing fortune-hunting furore, then estimates of 
the future of society are worthless. Philosophers 
rather than psychologists may consider what sent 


these war. They 
may strive to place this devotion against the fighting 
animal thirst which if it does not cause war embraces 
it. Herein may dawn a new light for the peace of 
the world. Is there, then, danger to the home that at 
last in cases where there is no home women are freed 


And can 


22,000 nurses overseas during the 


from dependence into self-respecting toil? 


this fail to influence trade in its larger aspects, 
though for a time many enter vocations without 


thought of remaining or little appreciation of the dig- 
nity and worth of commerce as sustainer and civilizer 
faith and ser- 
vice found themselves linked together in this simple 
meeting at St. John the Divine! 


of the human race?) No wonder merey, 





Listings on the New York Stock Exchange 
for the Year 1924 

The total of corporate listings of new and addi- 
tional securities on the New York Stock Exchange 
for the year 1924 shows a marked decrease compared 
with the previous year. In this the comparison dif- 
fers from that of the actual corporate financing for 
the twelve months as represented by the stock and 
bond issues offered in the investment market by cor- 
porations, where there has been a large increase over 
the offerings of the year preceding. Full details re- 
garding the latter were shown in our article on the 
New Capital Flotations for the calender year 1924 
in our issue for January 24, pages 384 to 392. The 
latter compilations constitute an accurate index of 
the new financing done and cever the entire country. 
The listings relate to an entirely different thing. 
They embrace not only new, but also old securities 
which have just found their way to market and they 
have reference alone to the New York Stock Ex- 
change. They also include securities replacing old 
securities, which process occurs chiefly in cases of 
reorganizations and recapitalizations. The former 
have been on the decline, whereas the latter have been 
on the increase, in recent years. 

The larger portion of the corporate listings took 
place during the first six months. The total cor- 
porate listings for the whole year of nae aggregated 


$2,972, 767,110, against $3,879,437,943 for 1928 and 
$4.566,447.816 for 1922. which “wet ath was the record 


in showing the largest amount of listings for a period 
of its length in the history of the Exchange. As in 


previous years, the foregoing totals, while excluding 
Government and municipal financing, both foreign 
and domestic, include securities of foreign corpora 





tions. 
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Among the prince ‘ipal features in connection with 
the year’s listings we observe the following: 
l. 


road 


An jncrease in the amount of securities of rail- 
the total for the year having amount: | 
e] 10 655 millions, against 500 millions in 1923. 

~. A notable falling in the total ageregate of 
securities, both bonds and stocks, of industrial and 
the total for the vear hav- 
r 989 millions less than the 


companies, 


oft 


miscellaneous « 
ing been 1,42 
previous year. 

further the New York mar- 
r foreiga securities, both corporate, municipal 
Government. Foreign Government 
include $156,000,000 Japanese, 
$50,000,000 Dutch East Indies, 
£30,008 0000 Swiss, $40,000,000 


INnpanies, 


| 
| 


a millions, 0 


> The 
ket fo 
and 
19224 
(‘anadian, 


broadening af 


bonds in 
S100.000.000 
S?P0.000-.- 


000 Norwegian, Ar: 


ventina, $25,000,000 Austrian, $10,000,000 Finland 
and §20,000.,000 Polish Governments and Buenos 


Aires, Carlsbad, Rotterdam and Trondhjem munici- 


pal issues. Foreign corporate securities include 
$22,000,000 notes of the Industrial Bank of Japan, 


$30,000,000 common steck and $1,962,000 seis of 
International Railways of Central America, $15,000,- 
000 bonds of Great Consolidated gee Power Co, 
of Japan and 33,000,000 bonds « 
Hydro-Electric Power Co. 
While the listings 
companies show a decrease, the total of | 
comparing with 962 millions in 1923, still, 
pare the 848 millions of 1924 with the 237 millions in 
1915, we can readily see that this class of security 
holds favor with investors. 


Lower Austrian 
of securities of public utility 
S48 millions 

if we com- 


Included in this division 
are securities of electrie light and power companies. 
These companies at the present time represent the 
most rapidly expanding business in the country. 
Their favorable financial record over many years has 
had the effect of putting their securities in a class 
by themselves. 

The aggregate amount of stocks of 
laneous Companies listed was $1,224, 
1.860 millions in 19 
cent years, 


industrial and miscel 
504,650, compared with 
and 1.075 millions in 1922. As in re- 
it must be taken into account that in many cases 
the shares listed in 1924 were of no par value and were rep- 
resented by more nominal figures. Although this 
practice has to a certain extent changed the method of com- 
parisons of the total stocks listed as expressed in dollars, 
still the value of comparisons is in no way impaired, as the 
figures given represent the stated or declared value of the 
shares as reported in the companies’ latest balance sheets. 
As in previous our tabulation of new securities 
listed does not include issues traded on a “when, as and if 
Some of the issues admitted to trading in 1924 


oD ed 
ms 


or less 


years, 


issued” basis. 


are: $75,000,000 Baltimore & Ohio Ist gen. 5s, due 1948; 
$40,000,000 Andes Copper Mining Co. 7% bonds, due 1945; 
$15,000,000 Cuban Dominican Sugar Co. 744% bonds, due 


1944: 


eony., 


$12,000,000 Pan American Petroleum & Transport Co. 
due 1934; $3,920,000 pref. stock and $7,860,000 
com. stock of Pittsburgh Terminal Coal Co.; $4,500,000 bonds 
of Cuba Nerthern R : $8,300,000 bonds of Northern Central 
Ry. Other issues traded on a “when issued” basis are $15,- 
000,000 Nord Railway 6's of 1950; $20,000,000 Paris-Lyons- 
Mediterranean external 7s of 1958 and $10,000,000 Paris-Or- 
leans RR. 7s of 1954. If the foregoing were taken into ac- 
count they would swell our They will 
find a place in the totals when the securities they represent 


6S, 


ys. 


totals considerably. 





are listed in the regular way. 

The table of nete issues not listed on the Exchange. as 
compiled at the end of this article, shows an increase over 
169255. The tetal for the vear 1924 was $555,100.000, 
compared with 247 millions in 1923, 151 millions in 1922 and 
285 millions in 1921. This total includes principally notes 


issued for extension or renewal of maturing bonds or notes 
ro represents short-term financing, Note issues are not onl 
net usually listed themselves, but serve to a certain extent 


to reduce the volume of stocks and. bonds that would nor 
mally be presented for listing on the Exchange 








is | 
| 
| 





Railroad bonds listed during the 3 ear feet s up » $451, 866, 
as compared with 329 millions in 1923 and 669 aimieen | in 


| 1922. Chief among the issues of this class are $35,000,000 
taltimore & Ohio RR. ref. & gen. 6s, series “C,”’ due 1995, 


$14,000,000 series 
Louisville & Nash- 


issued for 
cael 


refunding and sity Se 
5s, and $16,000,000 series “C” 4%s. 


ville 1st & ref. bonds issued for pit « A ao ‘refunding, ete. : 
$26,058,000 New York Chicago & St. Louis RR. ref. 54s, 
issued for expenditures, ete., and $20,000,000 Cleveland Cin- 


cinnati Chicago & St. Louis ref. imp. 5s, series “D,” issued 
for improvements and refunding purposes. 


The following is our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE 
Issued for Neu Old Issues Replacing 
Bonds. Capital, &« Now Listed Old Securities Total 
bs bs] bs 3 
1924 197 242,100 36 623,498 406 587,823 1,040,453 ,421 
1923 . 637 040.556 11,962,400 619,351,290 1,268,354 246 
1922 SH7 634.961 15,979, 350 698 808,139 582,422,450 
1921 525,.652.059 44,055,900 226,202,119 | 795,910,078 
1920 388,708 500 4,564,300 15,621,906 438,894,706 
1919 211,074,311 41,795,500 68,132,729 | 321,002,540 
1918 100,148,400 33,958,500 93,527,800 | 227,634,700 
1917 713.686 300 64,445,000 212,702,200 9°0.833 500 
1016 336 030 000 25,925,600 300,751,000 | 862,706,000 
1015 4$51,854.514 10,539,000 48,798,786 541,192,300 
Stocks. > 
1924 __. 625,206,192 | 286,501,896 | 1,020,€04,801 | 1,932.313.089 
ees 917,756,584 $46 922 069 1,346 ,405,054 | 2,611,083,697 
981,900,977 $35,061,654 1.467 .062,739 | 2,784,025,370 
1921 . * 368,715,110 249,931,033 481,037,553 1,099 ,723,686 
eS 1,131,237.916 | 343,522,220 680,638,517 | 2,155,398,653 
1019 % 565,615,760 | 236,060 904 474,927,828 | 1,266,634,492 
a Sa 160,688 267 44,652,250 106,684,130 312,024,647 
DUET: sahen us 616,957,245 139,877,552 724,450,548 1,481,285,345 
1916 $79,263,618 69,751,785 418,186 265 967,161,758 
1915 319,506 950 96 127,390 523,691,900 939 326,240 


Note. —Appli ‘ations for the ‘listing of trust company receipts and of securities 


marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed"’ or “assessment paid’’—the securities themselves having previously been 
listed ire not included in this table, 


In the following table the securities of all public utility 
companies are Classified by themselves for the first time, 
vears haave been recast and the 
securities of public utility companies heretofvre classified 
with industrial and miscellaneous companies have been seg- 
regated and included with “Public Utilities.’ This in no 
way affects our totals of corporate listings as shown in for- 
mer years. 


The compilations of former 


Bonds Stocks 
Publt Indus. & Public indus, & 
Ka ad Utitith Wiscell Ratlread Utilities. Miscell. 
s s s $s | s s 
1024 $51,566,855 343,819,900 244.766 666 203,465,920 504,253,169) 1,224 594,690 
1923 329,100,746 382,953,500 556,300,000 171,500,230|579 445,089) 1,860,138,388 
1922. . 669,344,650 398,447,700 514,650, 100 519,467 400/289 079, 132)1,975,478,838 
1921 314,912,600 145,187,900 355,809,578) 76,745,500/}219,228,895) 803,751,291 
1920_. 243 816 550) 70,300,000 124,778,756) 87,122,800) 70,408,255)1,997 867,598 
1919 205,251,700 49,857,400, 65,893,440)250 240,250) 77,869,425) 938,899,817 
1918 61, 294 600 128,305,600) 38,034,500) 55 268,500! 15,674,482) 243,245,915 
1917 525,420,250 154,358,900 279,206 600/625 807 060/218,861,965) 665,216,320 
1916 $18.729.500 143,952,000) 41,164,000,161,185,600) 122,622,235] 683,353,923 
1915 $25.655.100 68,060,000) 50,477,200 '°367 827 ,670'169,753,200! 330,745,370 


Other bond issues by railroad companies are the following : 
$20,000,000 Southern Ry. devel. & gen. 6s, $15,000,000 Florida 
Kast Coast Ist & ref 5s, series “A”; $15,000,000 Great North- 


ern en, 5s, series “C”; $15,250,000 Chicago & North Western 
Ist & ref. 5s, $12,000,000 Ist 514s, series “A,” and $15,000,000 
Ist 5s, series “B,” of Cleveland Union Terminals Co.; $12,- 


000,000 St. Paul Union Depot Co. Ist & ref. 5s, 
and $12,000,000 Lehigh Valley RR. gen. consol, 5s 
Public utility bond issues listed amounted to $343,819,900, 
against $382,953,500 in 1923 and $398,447,700 in 1922. Prin- 
cipal among the $100,000,000 American Tele- 
phone & Telegraph 544% debentures issued for refunding 
and capital expenditures; $22,000,000 Spring Valley Water 
Ist mtge. issued for refunding and corporate pur- 
poses: $15,000,000 Market Street Ry. lst mtge. 7s, series “A,” 
$17,500,000 Laclede Gas Light Co. 1st coll. & ref. 
series “C,’ both issued for refunding purposes. Other issues 
are $26.206,000 Public Service Electric & Gas Co. 1st & ref. 


series “A,” 


issues were 


/ 
c 
(‘o., os, 
S1: 


and 54s, 


514s, $14,216,800 Brooklyn-Manhattan Transit Co. “Rapid 
Transit Security” 6s, $8,089,500 Consolidated Power & Light 
to. Ist & ref. 614s, $10,000,000 Milwaukee Electric Ry. 
& Light Co. ref. & 1st 6s, series “C,” and $3,108,000 Tennessee 
Klectric Power Co, 1st & ref. 6s, series “A.” 

Miscellaneous bond issues listed amounted to $244,766,666, 
against 556 millions in 1923 and 514 millions in 1922. Lead- 
ng the list are $35,000,000 Western Electric Co. 5% deben- 
tures, issued for construction and working capital; $30,000,- 


000 American Sugar Refining Co. 6% bonds, issued for pur- 
pose of paying off current bank debts; $24,000,000 Associated 


Oil Co. (of Cal.) 60 notes, issued for refunding, additions, 
ete.: $12,500,000 United Drug Co. 6% bonds, issued for re 


and $10,000,000 W mye Overtans Oo. 1st 
capital, ete. 


funding 
(i! 


pul poses, 


mite. issued for working ¢ 


s, 


? 
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Among the stocks of railroad companies listed we note the 


following: $28,256,900 capital stock of the New York Cen- 
tral issued for corporate purposes; $28,000,000 com. stock 
of Southern Pacific Co., issued in connection with the acqui 
sition of the kl Paso & Southwestern System; $21,595,900 
com. stock of, Pittsburgh It. Wayne & Chicago, issued for 


improvements and additions, and $28,243,800 com. stock, and | 


$4,195,000 pref. stock of the Hudson & Manhattan RR. 
The principal stocks of public utility companies listed are 

$153,000,200 capital stock of American Telephone & Tele- 

graph Co., issued for new capital and conversion of bonds; 


$25,000,000 6% pref. stock of Pacific Telephone & Telegraph | 


Co., issued for the acquisition of additional properties and 
to pay current debts; $16,046,600 capital stock of Brooklyn 
Edison Co., issued for capital expenditures ; $16,969,900 cap 
ital stock of Detreit Edison Co., issued for construction, etc. : 
$15,000,000 pref. steck of Duquesne Light Co., issued for 
capital expenditures; $14,356,100 pref. stock of Columbia 
Gas & Electric Co., issued principally for refunding pur- 
poses; 618,008 shares common stock of Consolidated Gas Co. 
of New York, issued for additional working capital. There 
was also listed during the year $16,825,150 pref. stock and 
1,034,843 shares (no par value) common stock of the Radio 
Corp. of America. 

Prominent among the industrial and miscellaneous stock 
issues added to the list are $92,398,600 General Motors 6% 
cum. pref. stock, issued in exchange for old pref. and deb. 
stocks; $18,950,000 Fisk Rubber Co. 1st pref. stock ; $40,000.- 
00@ capital stock of Pacific Mills; $28,000,000 com. stock of 
General Petroleum Co.; $15,000,000 Great Western Sugar 
Co. com, stock, and $15,000,000 7% pref. stock of Sherwin- 
Williams Co. 

The principal stock issues without par value listed are 
(a) 1.400,000 shares stock of Philadelphia & Reading Coal & 
Iren Corp.; (b) 600,000 shares com. stock Burroughs Adding 
Machine Co.; (c) 445,449 additional shares capital stock of 
Marland Oil Co.; (d) 250,000 shares capital stock Abitibi 
Power & D’aper Co.; (e) 1,641,026 shares com. stock Congo- 
leum-Nairn, Imc.; (f) 1,020,307 shares com. stock Pierce 
Petroleum Corp.; (g) 400,000 shares capital stock Chicago 
Yellow Cab Co.; (h) 368,529 shares common stock Fairbanks, 
Morse & Co., and (i) 666,425 shares capital stock Phillips 
Petroleum Co. 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTIIOR 
IZED TO BE LISTED DURING 1924. 


Argentina, Republic of, External 6s, Series ‘‘A,"’ 1957-—- $40,000,000 
Austrian Government Guaranteed Loan 7s, 1943 .. 25,000,000 
Bergen, City of (Norway), 6s, 1949 ‘ ; 2,000,000 
Belivia, Republic of, External 25-Year Secured 8s, 1947__- 4.000 000 
Buenos Aires, City of, External 6s, 1955 ; : 8,445,000 
Canada, Govt. of the Dominion of, 30-Year 5s, 1952 _. 100,000,000 
Carlsbad, City of (Czechoslovakia) 8s, 1954 : ‘ 1,500,000 
Cuba, Republic of, External Loan 30 Year 5! 68, 1953 50,000 000 
Dutch East Indies 30-Y ear External 5's, due March 1 1953 25,000 000 
30-Year External 5s, due Nov. 1 1953 25,000 000 
Finland, Republic ef, Kxternal 6s, 1945 19,000,000 
Japanese Government External Loan 6'¢s, 1954 150,000,000 
Netherlands, Kingdem of, 30-Year External 6s, 1954 .. 40,000,000 
Norway, Kingdom of, External 20-Year 6s, 1943 20,000 000 
20-Year 6s, 1944 pm , -... 25,000,000 
Panama, Republic of, 30-Year 5's, 1953 — 500. 000 
Poland. Republic of, 20-Year 6s, 1940 -- 19,775,750 
Rotterdam, C iby of (Holland), AO Year 6s, 1964 6, O00 000 
Switzerland, Government of, 5's, 1946 30.000 000 
Trondhjem, City of (Norway % "20 ve: ur 614s, 1944 we 2.500, 000 
United States of America 4% Treasury bonds, 1944-54 200 000,000 
Total .-$788,.720,750 
RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1924. 
Company and Class of Bonds— Amount Purpose of Issue. 
C B&Q ist & Ref 5s A 1971 .. $10,000,000 Capital expenditures. 


Ch Ind & Lou Ist & Gen 6s B,'66-_ 1,000,000 Capital expenditures, &c. 
Ch Mil & St P Ist Secured 68, 1934_ 14, 000,000 Refunding, improvem'ts. 
Chic & Nor West ist & Ref 5s 2037 15,250,000 Improvements, refunding. 
Chicago St Louis & New Orl 

Joint Ist Ref 5s A, 1963 11,604,000 Construc'n, exten'ns, &c. 
Chic T H&S E Ist & Ref 5s, 1960 1,969,000 Expenditures 
Chicago Un Sta Co Ist 5s B 1963 7.000.000 Capital expenditures 
Chic & West Ind Consol 48 1952... 4.509.000 Refunding. 
Cleveland Union Terminals 

Ist 5 %s Series A 1972 

Ist 5s Series B 1973 
Fenda Jobnstown & Gloversville 


000,800 Acquisitions, construction, 
£000 000 &c. 


=e ome 
arto 


ist Consol Gen Ref 4 48 195: 550,000 Refunding. 
Lou & Nash Ist & Ref 5s Ser B 5003 14,000,000 Refunding. 
MStP&SSM5%% notes 1949 3,316,900 Exch. Wisc. Central stock. 
Mo-Kan-Tex Prior Lien 5s A 340,450) 
Oe PG Dian dcdcsaat 125,475;+Issued per reorganization 
ff |} eres ; 3.700) plan. 
Cumulative Adjust ry 5] 5s A_- 386,900) 
Missouri Pac Ist & Ref 6s D 1949 700,000 Purchase properties. 


General 4s 1975 5,000 Iss'd under reo(g. plan. 


NYLE& WC&RR Ist 5%s1942 1.100 000 6% bonds ext. at 5\4 
N YNH & Hartf4% Debs 1957_. 1.589.000 Exch. for Pr. Sec. Co. o Bed. 
Reading Co Gen & Ref 44s A 1997 52,577,332 Issued in Exch. for Gen. M. 


bonds per dissolu. decree. 


Southern Ry Ist yt 5s 1994-. 1,025,000 Refunding. 
Devel & Gen 6s Ser A 1956. _ - -- - 20. 000,000 Construction, improv'ts. 

Virginian Ry Ist 5s Ser A 1962. 9,500 000 Additions, refunding &c. 
TED etc dkencunantaskasnend $197, 551.7. 757 

RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1924. 
Company and Class of Bonds— Amount. Purpose of Issue. 


Balto & Ohio Ref & Gen 6s v ‘95_ .$35,000.000 Refunding. expenditures 
Buff Roch & Pitts Consol 4 ‘57. 3,000,000 Refunding, expenditures 
Can Pacific Ry 4% Perpet ob stk 10,000,000 Construction 

Central of Ga Ref & Gen 5%s B,'59 aa r+ 000 Refunding, expenditures 
(hes & Ohio Ist Cons 5s, 1939-- 14 Refunding 

Chie & N W Gen 5s, 1987. a Refunding, impts., &c. 
Ch R 1 & Pac Ist & Ref 4s, 1934. 3.023. Corporate purposes 

Obie Terre H & 8 B ist & Ref 5s, 60 820: Expenditures 


332288 








mpany and Class of Bonds Amount. 
Income (Gtd) 5s, 1960 . 6,286,100 
CCC& StL Ref & Impt 5s D,.'°63. 20,000,000 
Fl Paso & Southw Ist & Ref 5s. '65 527, 000 
} 
I 


a East Coast Ist & Ref 5s A, 1974 15,900.000 
"la West & North Ist 7s A. 1934... 7.000.000 
Great Northern Gen 5s C, 1973_-. 15,000,000 
Int Rvs of Cent Amer Ist 5s B. '72. 1.262.000 
Lehigh Valley Gen Consol 5s, 2003_ 12,000,000 
Lehigh Valley Harbor Term Ry 


Ist (Gtd) 5s, 1954 19.000 000 
lL& N t& Ref 4%s C, 2003 16,000 000 
Missouri-Kansas-Texa 

Prior Lien 5 ate 99 473) 

Prior Lien 4s, B 13,025+ 

Adjustment 5s, 1967 75.390 
\ ouri Pacifie Gen 4 1075 17.00 
Ne {) T & Mex ist 5 A 4 WV 518 000 

ts B. 1954 5.2922 590 

Y Central Co 4s. A. 1998 1.411.190 
‘ ¥ Chic & St L Ref 5%s, 1974 96, 058 000 

2d & Impt 6s, SerA, B&C, 1931 611.000 
Norfolk & West ist Consol 4 1906 ase 000 


Phila Balt & Wash Gen 5s, BR, 1974. 10,590,000 
Pitts Youngstown & Ashtabula 


Ist Gen 4s, A, 1948 4.474 000 
Ist Gen 5s, B, 1962 4.479000 


St Louis Iron Mtn & Gulf 


South Riv & Gulf Divs Ist 4s,°33 1,590,000 
St Louis-San Francisco 

Prior Lien 5 s, D, 1942 & 500.000 

Cum Adjust 4s, Series A, 1955 132,600 
St Paul Union Depot Co 

Ist & Ref 5s, A, 1972 12,500 000 
Union Pacific 1st & Ref 4s, 2008 135,000 

Total ; 6 die A beta nl $254 .315.09%8 


PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1924. 


Comnony & Class of Bonds Amount 
Am Tel & Tel Co 5% % Deb 1943-$100,006 000 
Brooklyn-Manhattan Transit— 


Rap Tran Security 6s 1968 14,216,800 
Consol Pr & Lt Ist & Ref 6148 1943 8,039,500 
Kansas City Power & Light 

Ist 5s Series A 1952 
Kansas Gas & E] Ist 6s Ser A 1952 
Laclede Gas L ieht Co 


000 000 
000,000 


~ hD 


Ist Coll & Ref 5s Series C 1953 17,500,000 
Market St Ry Ist 7s Ser A 1940 13,000,000 
Metropolitan Edison Co 

Ist & Ref 6s Series B 1953 330,000 

Ist & Ref 6s Series C 1953 2,150,000 
Milwaukee Fl Ry & Lt Co 

Ref & Ist 6s Series C 1953 19,990 000 


Montana Pow Co Ist & Ref 58 1943) 2,500,000 


Public Service Elec & Power Co 


Ist Mtge 6s 1948 _ 14,000,000 
Southern Colo Pr Co 1st 6s 1947 400 ,000 
Southwestern Bell Telephone Co 

Ist Ref 5s Series A 1954 50 000 000 


Standard Gas & FE! Conv 6%s 1933 5,417,100 
Union El! Lt & Pr Ref & Ext 6s 1933 654 000 
Virginia Ry & Pr Ist & Ref 4s 1934 = 1,300,000 
West Penn Pr Ist 5%s Ser F 1953. =7,500,600 


et ee ee $253 007 400 
PUBLIC UTILITY BONDS LISTED SECON 
Company & Class of Bonds— Amount. 
Chicago Rvs Ist 5s 1927_.__.-.-- 1.700,000 


Duquesne Light Co— 
Ist & Coll Tr 5%s Series B 1949 10,000,000 
Great Consol El Pr Co Ltd (Japan) 


Ist Mtge 7s Series A 1944 15,000,000 
Lower Austrian H ydro-Electric 

Power Co 64s 1944 nee 3,000 C00 
Manila Elec Co Ist Ref 7s 1942. 500.000 
Montana Pr Co Ist & Ref 5s 1943- 500 000 
New York Steam Corp Ist 6s 1947 582,500 
Niagara Lockport & Ont Pow Co— 

Ref 6s Series A 1958 . 369 000 


“I 


Ohio River Edison Co Ist 6s 1948 ,000 ,000 
Public Servic e Elec & Gas Co— 

lst & Ref §%s 19590_........-.. 26,206 000 
Spring Valley Water Co ls 3t 58 1943 22,000,000 
Tennessee Electric Power Co 


Ist & Ref 6s Series A 1947 3,198 ,.NN0 
Virginia Ry & Pr 1st & Ref 5s 1934 572,000 
West Penn Pow Co Ist 6s C 1958- 27: 5,000 

Re ee eee ce akaed $90, (812 2.500 

INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1924. 

Company and Class of Bonds Amount 
Amer Sucar Refe Co 6s 1937 $30 000.000 
Armour & Co (Delaware)- 

Ist Mtge 5s Ser A 1943 19.9009 000 
Associated Oil Co (California) — 

6% notes 1935_- : _. 24,000,000 
Mortgage Bond CoN Y 5s 1932 536.000 


Phil & Read C & I Co Ref 5s 1973__ 25,742,666 
Pillsbury Flour Mills Co 1st 6s '43 6,000 ,000 


Port Arthur Canal & Dock Co— 


Ist Mtge 6s A 2,000 000 
Superior Of] C orp Ist Mtge 7s 192 9 1,000 000 
Western Elec Co 5% Debs 1944 35.000 000 
Willys-Overland Ist 64s 1933 10,000,000 

TOME ubictdéakaseadwebneanwan $ 32,278,666 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED SECOND 
SIX MONTHS OF 1924. 


Company and Class of Bonds. Amount 
Am Machine & Fdy Co 6s 1939__-. $1,953,000 


Anaconda Copper Mining Co— 


lst Cons 6s Ser A 1953 2 7.731.000 
Antilla Sugar Co lst 74s A 1939. 6,000 ,000 
Cc are Credit Co— 

Coll trust notes A 1934 5,000 ,000 
Continental Pap & Bag Tory Cc orp— 

Ist & Ref 6s Ser A 19 6,000 000 
(Jacob) Dold Packing Co ist fs "42 5,000,000 
Federated Metals Corp Conv 78°39 4,006,000 
(R) Hoe & Colnc Ist6%sA 1934_. 4,500,000 
Int Agricultural Corp 5s 1942----- 7,015,000 
Industrial Bank of Japan, Ltd— 

External 6% notes 1927_-__----- 22,000,000 
Maxwell Motors Corp Conv 78°34. 4,750,000 
Midvale Steel & Ordnance Co— 

Guaranteed Conv 58 1936-__--_-- 381.000 
Mortgage Bond Co of N Y 5s 1932. 458.000 
Skelly Oil Co 6% Conv Notes 1927 6,850,000 
Sugar Estates of Oriente Inc Ist 7s_ 500 000 
United Drug Co 6s 1944-_--.....-- 12,500,000 
Warner Sugar yl ay 

lst & Ref 7s Series A 1939__._-- 5,850,000 

TUNE caccosdcsuscosaceasded $100,488 .008 


‘Exch. for P. 8. Corp. Gea. 





Vor. 120. 












Purpose of Issue. 


Old bonds just listed 
Refunding, improvements 
Refunding, &c 

Additions, betterm'ts, &c. 
Construction 

Expenditures 

Construction, refunding 
Refunding, additions, &c. 







































Expenditures, &c. 
Expenditures, &c 


Issued per 
reorganization plan 
Issued under reorg plas 

Refunding, acquisition 


Retire income bonds 
Exch. for L. Sh. Coll. 34s 
Expenditure &c 


Improvements, &e 
Refunding 
Refunding, &e 


Refunding, additions, bet- 


terments, &c 
Construction 
Capita! expenditures 
Issued under reorg. plan 


tefunding, additions, &c. 
Additions, &c. 


Purnose of Issue. 
Refunding, capital expends. 


Issued per reorg. plan. 
Refunding, acquisitions. 


Impts., additions, &c. 
Additions, &c 


Refunding 
Refunding. 


Addns., extensions, &c. 
Addns., impts., &e. 


Refunding, additions. 
Impts., extensions, &c 


Construction of plant. 
Expenditures, 

Repay adv., wke. capital. 
Refunding, wke. capital. 
Conversion of debentures. 
To pay liens, construct., &c 
Extensiens, impts., &c 


D SIX MONTHS OF 1924. 


Purpose of Issue. 
Expenditures. 


Capital expenditures 






Refunding, working capital 






New construction, &c 
Corporate purposes 
Expenditures. 
Construction, &c. 









Refunding. 
Construction 






5s of 1959. 
Refunding, corp. purposes. 








Expenditures, refunding. 
Capital expenditures 
Additions, &c. 












Purpose of Issue. 
Pay current bank debt 







Acquisition Morris & Co. 





Refunding, add'ns, &c. 
Working canital. 

Issued per dissolution plan 
of Reading Company. 
Acquisition of proprietary 

company, &c. 










Refunding, impts., &c. 
Purchase properties, &c. 
Construction, work'g cap. 
Working capital, &c. 













Purpose of Issue. 
Pay bank loans, working 
capital, &c. 







Acq., refunding, &c. 
Acquisition of property. 





Fund obligations. 


Acquisition of prop., &c. 
Pay notes & bank loans. 
Working capital, &c. 

Acq. of constit. Co., &c. 
5s of 1023 extended to 1942. 


Refunding. 
Refunding. 


Exch. for bds. not gtd. 
Additional work. capital. 
Pay loans, wk. cap., &c. 
Capital expenditures. 
Refunding. 


Pay debts, wkg. capital. 
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RAILROAD SPFOCKS LISTED FIRST 
Company and Class of Stock— Amount. 
Buffalo & Susquehanna Common. 2,997,500 
4% Preferred ___ 3.943.100! 
Illinois Central Common. 16.900 
6% Conv Preferred _-_-.-----.---- 9,965,800 
M- K- T RR Com (1.467 shares) - - *146,700 
7% Preferred stock oo 245.5005 
New York Central stock__- 28,256 900 
N Y Chicago & St Louis Cemmon_ 6.539.400 
6% Preferred _ 4,482,300 
Norfolk & Western Common. £976,100 
Pitts Ft Wayne & Chicago Com. 595 900 
Wabash Common aacd 755.800 
Preferred, A 755.800 / 
Western Maryland Com 51,300 


SIX MONTHS OF 1924. 
Purpose of Issue. 
Exchange for voting trust 

certificates 
Conversion of Pref. stock 
Electrification, &c. 
Issued under Reorganiza- 
tion plan 
Corporate purposes 
Issued in exch. for stock 
of constituent cos. 
Conversion of bonds 
Improvements & additions 
Exch. for 5% Conv. Pref. 
stock already listed 
Exch for securities of 
f constituent companies 


Ss 


~ 


to 
—t 


| he en sea $82 728 300 
RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1924. 
Company and Class of Stock— Amount. Purpose of Issue. 
Bangor & Aroostook Cem stock $3,860,000 Old stock just listed 
Chesapeake & Ohio Common stock 1,530,000 Conversion of bonds 


Chicago Great Western Pref stock. 33,600 Exch forM C&Ft.D. bonds 

Cleve & Pitts Snecial Gtd stock 9,928 850 Additions & improvements 

Hudson & Manhattan RR Com-- 28,243,800) Old stocks just listed 
Preferred a -. 4,195,000 

Illinois Central Common___..---- 11,278,500 Impts.. conversion of Pref. 
Preferred _ 323.100 Electrification, &c. 

Int Rys of Cent Amer Common 30,000 000 Old stock just listed 

M-K-T RR Com (2,422 shs)----- *12.110\Issued under reorganiza- 
Preferred stock &3.700/ tion plan 


2.500.260 
28.000.000 
364,100 
364.100 
18,500 
2.000 


Norfolk & Western Common stock - 

Southern Pacific Co Com stock 

Wabash Ry Common stock 
Preferred, A 

Western Maryland Common. 
Second Preferred 


PO a nk nw cidcncdnsasnavenees $120,737 A420 
PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1924. 
Company and Class of Security— Amount Purpose of Issue. 
American Tel & Tel Co stock .$20,461,000 Conv. of bonds, wkg. cap'l. 
Amer & Foreign Power Co, Inc— 
Allotment ctfs for Pref and Com 
stock 25° paid and full paid 
Amer Wat Wks & Elec Co Com 
7% Cumul Ist Pref steck.- 


Conversion of bonds 
Acq. El Paso & So. 
Exch. for 5% Conv. 
already listed 
Exchange for securities of 
consolidated cos. 


West. 
Pref. 


.*18,775,934 Acquisition of properties 
6,842,300) Exchanged for voting trust 
6.636, ‘000} certificates 


6% Participation Pref stock 7 497 500) 
Brooklyn Edison Co Capital stock. 13.920.100 Expenditures 
Brooklyn-Manhattan-Tr Corp— 
Common (121,204 shares) *4 848,160! Issued under reorganization 
Preferred stock (42,057 shares *4,.205,.700/ plan 
Bklyn Un Gas stock (360,000 shs) _*18,000,000 Exch. for $100 per sh. 


Consolidated Gas Co, N 
Common (618,008 shares 

Detroit Edison (o Capital stock 

Federal Light & Traction Co 
Common (60,996 shares 


*30,900, 
5,200 


400 Additional working capital 
000 Construction, &c. 


*4.573.757)\ Old stock just listed, conv. 


{ of debs 
6% Cumul Pref stock.........- 3,734,100 Stocks divs., eld stock, just 
f listed 
Market Street Ry Common 13.200) Issued per reorganization 
Preferred . a 3,100 plan of United RRs. of 
Prior Preferred ‘i paid 90,500+ San Francisco 
Second Preferred ~~ abi oe 6,100) 
Metropolitan Edison Co 
Preferred stock (6,950 shares) *495,000 Acquis., additions, &c. 
New York Steam Pref (12,921 shs)_ *1,292,100 Exch. for $100 par shares 
Niagara Falls Power Co 
Common (704.776 shares) *17.619.400 Exch. for $100 par shares 
7% Cumul Pref stock 16,500,200 Exch. for $25 par shares 
Niagara-Lockport & Ont PrCoPfd 3, 17 75,000 Additions, betterments, &c. 
North Am Co Common stock - 1,339,670 Stock dividends 


Pacific Tel & Tel Co 6% Pref.... 25, 000: 000 Pay indebt. acq. of prop., 
Public Service Corp of N J 
Common (99,185 shares) - - *495,925) Additions, betterments, 
7°; Preferred stock - 3,666 000 &e 


Public Service Elec & Pr Co7% Pfd 

Standard Gas & Electric Co— 
Common (272 2. 000 shares) 

West Penn Co 7‘ 


Total $2: 26. 196. 635 


PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1924, 

Company and Class of Stock— Amount. Purpose of Issue. 
American el & Tel capital stock.$132.539,200 New capital, conv. of bonds 
Am W W & El Co Common..-.-.-- 10, wy 000 Exch. for $100 par shares 

7 as PE cccccsaonnnce 3,157,700 Exchanged for voting trust 

6% Preferred - - - - -- ee * 286, ‘700 certificates 
Brooklyn Edison Co ¢ apiti al stoc k. 2 ‘126, 500 Expenditures 
Brooklyn-Man Transit Corp- 

Common (9.754 shares) __- - = *390,160 

Preferred stock (3,582 shares) _- *358,200 
Bklyn Un Gas Co Com (120,702 shs) *603,510 
Columbia Gas & Electric Pref_-_--- 14,356,100 
Dayton Pow & Light 6% Pref...- 1,500,000 
Detroit Edison Co Common. -.--- 11,769,900 
Duquesne Light Co Preferred - 15,000,000 
Federal Light & Traction Co— 

Common (12,566 shares) ....--.- *942,450 

Preferred stock- 91,200 
Kan City Power & L ight Co— 


6,000,000 Plant construction 


Preferred. ..- 


*4,.252.489 Old shares just listed 
453.000 General corporate purposes 


Issued under reorganiza- 
tion plan 
Conversion of bonds 
Refunding, &c 
Working capital 
Construction, conv. of bds, 
Capital expenditures 
Conversion of bonds 
Stock dividends 


lst Preferred (10,000 shares) - *410,000 General corporate purposes 
Manila Elec CorpCom (280,000shs) *7,000,000 Exch. for $100 par shares 
Market Street Ry Common--.---.. 25,400 

,.. ores l, 689. 700 Issued per reorg. plan of 

Prior Preferred _---....---..-- 4,500, United RRs. of San Fran. 

Second Preferred... ........-<-< 328,300) 


Metropolitan Edison C o— 
Preferred (1,850 shares) - *185,000 Additions, &c. 
N Y Steam Corp Pref (17,000 shs.) *1,700,000 Additions, &c. 


Niagara Falls Power Co— 

Common (11,029 shares) - *275.720 Exch. for $100 par shares 

Preferred 147,700 Exch. for $25 par shares 
Niagara Lockport & Ont Prior Pref 770,000 Corporate purposes 
North America Co Common. -.-.- 1,407,325 Stock dividends 

PR Ss ce amntacaee 10,000,000 Acquisitions, &c. 
Pacific Gas & Electric Common... 6,250,000 Extensions 
Pittsburgh Utilities Co Pref & vtc 641,440 Refunding 
Public Service Corp N J— 


Common (124,875 ae einai *6§24 375) 
8% Preferred stock. --.-...--.--- 413,000, Additions, betterments, &c. 
7% Preferred stock. ._....-.--- 3,259,800, 


Radio Corp of America— 
Common (1,034,843 shares) - -..*13,767,264\Old stock, just listed 
Preferred stoc 16,825,150! 

Standard Gas & E] Com (31,447 shs) ey 940 Conversion of bonds 


United Rys Inv Co Pref stock - - -- Old stock just listed 

West Penn Co Pref stock.- .------ 3,508,300 General corporate purposes 

West Penn Power Co Preferred... 12,243,000 General corporate purposes 
WOORE, «conc cc cccccsccesceces $278,056 534 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED FIRST 
SIX nigga ad 1924. 

Compang and Class of Stock— Purpose of Issue. 
Air Reduc Co cap stk (17,293 shs).°$1. 080. "900 Conversion of bonds 
American La Preece Fie Jo Com... 500 Add'l a capital, &c. 
Amer Rolling Mill Co7% Cum Pf. 4,809,700 Exch. for L Pref. stock 
Fea elie vom (56.019 ota). °2:200,760 Acquire constituent co. 
Amer Steel Foundries Common... 3,938,200 Old stock just listed 








Compe: any and Class of Stock. Amount. Purpose of Teoue. 
Associated Oil Co stock 6.663.550 Acq. Amal. Oil Co., &c. 
Bethlehem Steel Corp 7% Cum Pref 4,261,900 Acquisition of constit. cos. 
(Daniel) Boone Woolen Mills stock 4,677,500 Old stock just listed, work- 

ing capital, &c. 
261,500) Exch. for stocks of con- 
230,900} stituent companies 
609,200) 


British Empire Steel Corp Com_-_- 
Ist 7% Preferred B 
2d 7% Preferred __-__-_- 

Calumet & Hecla Consol Mining— 
ene 

Cerro de Pasco C opper Co— 

Stock (67.770 shares) ._.-...-..- 

Chicago Yellow Cab— 

Stock (400.000 shares). _.--.._- 

Commercial Invest Trust Corp— 


= 


,134,500 Consol. constituent cos 
71,950 Conversion of bonds 
*2,200,000 Old stock just listed 


*2,3 


Common (350,000 shares) ------ *7 122.578) Acquis. of stock of oldco 
7% Preferred stock._...... -.. 6,009,000 working capital 
Corn Exchange Bank stock 925.000 Additional capital 
Corn Products Refin Co Com stock 62,500,000 Exch. for $25 par shares, 
25% stock dividend 
Fair 7% Preferred stock- ..- 6,000,000 Acquisition of old company. 
Fairbanks Morse & Co Com 
SR OS ae *7 565,890 Old stock just listed. 
Fisk Rubber Co Ist Preferre se 18,924,900 Old stock just listed. 
Foundation Co Com (4,090 shs)__ *175.870 Conv. of Pref. shares. 


General Motors 7° Deb stock. __- 
Gen Petroleum Corp Common 


750.000 


Acq. Armstrong Sp. Co. 
28.900 000 


Old stock just listed. 


Gold Dust Corp v t c (169,443 shs) - *867,541 Issued per plan: of American 
5 Cotton Oil Co. 
Great Western Sugar Co Common 15,000,000 Old stock just listed. 


Hupp Motor Car Corp Common 

Ingersoll-Rand Co Common stock 

Internat Busiaess Machines stock | 
(150.688 sahares)......-.... 

Int Combustion Engineering stock 
(35,304 shares) 

Invincible Oil stock (81,600 shs) 


3,426,780 Working capital. 
2,256,300 Stock dividend. 
{Exch.for ctfs. bearing name 


*13,784,425\ of Com.-Tab.-Rec. Co. 


*706,080 Acq. of constit. cos. 
*1,632,000 Ech. for La. Oil & Ref. stk. 
‘Old stock just listed, wkg. 
*1,.868.479\__ capital, red. Pref. ‘stock . 
*671,725 E sch. Utah Cepper ‘stock. 


for shares o 


Cerp 
*5,266,588 Acquis. of constit. cos. 


Jordan Motor Car Co Common 
Kennecott Copper stk (134,345 sh) 
Kresge Dept Stores Inc— 
PR 3,500,000! companies. 
tines tt & Myers Tobacco Co— 
21,496,400) Exchanged 
Common stock B.........-.-- 
(P) Lorillard Co Common 30,311,200 Exch. for $100 par shares. 
*1,288,165 Wk.cap.,old stk.just listed. 

or a Porcupine Mines Inc 
 & aS 
Common (81,136 shares) - - - - - - - *1 024,519 Exch. for old certificates. 
Marland Oil Co stk (445,549 shs)__*20,495,254 Pay bank loans, wkg. cap. 
Nash Motors Co 7% Pref stock 5,760,900 Exch.for stk. already listed. 
National Dairy Products 
National De partment Stores Inc— 
Common (77,441 shares) - - - - --- *1 239.0: 56 Acquis. ef stocks of constit. 
7% 413,200) companies. 
National Supply Co of Del Com 
ee FO Se - “15.000 000 Exch. for shs. of old co. 
Otis Elevator Co Common stock... 15,650,800 Stk. ca : om. for shs. of 
Pan American Petr & Transp © Oo 

Class B Common stock. . 190,650 Exch. Met. Pet. Co. stock. 
Penn Seaboard Steel Corp v t c 

(284,286 shares) __ -- 

(Tssued per Reading Co. 

stock (1,400,000 shares) ----. 1,841,025| dissolution decree. 

Phillips Petrol Co stk (296,402 a *9 188,462 


(126.000 shares) 
C ommon (114,000 shares) - --._- *1,005,000)\ Acquisition of constituent 
OE eee 
12,882,800) $100 par. 
Ludlum Steel Co stk (120.000 shs) - 
300,000 Old stock just listed. 
Mar in-Rockwell Corp— 
Midland Steel Products Co Pref_.. 3,331,300 Acquis. of constit. cos. 
stock (268,566 shares) 
7% Preferred stock _ - ae 
. 1,206,325 Stock dividend. 
Ontario Silver Mining Co stock 
$100 
Pacific Mills stock. .-- 40,000,000 Old eteck tant listed . 
Park & Tilford Inc stk(200,000 shs) *2,997.500 Acquis. of eld company. 
*1,137,144 Refunding, working capital. 
Phila & Reading Coal & Iron © orp 
Liquidate bank loans, &c. 


Pure Oil Co Common stock __- ~~~ 93,053 Exch. for stk. of constit. co. 
Ray Consol Copper Co stock. __ ~~ 9,649,660 Exch. for Chino stock. 
Schulte Retail Stores Corp Pref__ 1.200.000 Stock dividends. 
Sherwin-Williams Co 7% Pref_... 15,000,000 Old stock just listed. 
Simmons Co Com (35,061 shs) - —- *701,232 Stock dividend. 
Simms Petroleum Co stock 5 22,230 Exch. Woodburn Oil. 
Standard Oil of Calif ¢ apital stock. 1,211,000 Working c apital. 
Standard Oil Co N J Common___. 2,427,575 Old stock just listed. 
Standard Plate Glass Corp— 
Common (200.000 shares). - ~~... *3 .932,727\ Refunding, acquisition of 
7% Preferred _ 5,198,000! proprietary cos., &c. 


Studebaker Corp Com (1,875, 000 
shares). 5,000,000 Exch. for shs. of $100 par. 

Superior Oil Cc orp stk (457,120 shs) "3 656,960 Old stock just listed. 

Superior Steel Corp C ommon stock 4,000,000 Refunding. 

Telautograph Corp { Refunding, general corpor- 
Common (198,000 shares) - *1,.338,009\ ate purposes, &c. 

Transcontinental Oil Co 
Common (957,529 shares) 

United Cigar Stores Co of Am Com 

United States Distributing Corp 
Common (106,545 shares) 
7° Preferred 

Universal Pipe & Radiator Co 
Common (97,512 shares) 


*3.830,116 Refunding, &c. 
25,469,600 Exch. for $100 par shares. 
(Exch. for Common stock, 
*5.050,000{ par $50, and Managers’ 
2,561,225! stock, par $5. 


*3.550.526\ Exch. for Iron Prod. and 


7° Preferred 4,.904,000/ Cent. Foundry cos. stks. 
(V) Vivaudou Ine 

Common (300.000 shares) *9.000,000 Exchange for old ‘shares. 
Washburn Crosby Co7% Pref 7,000,000 Issued upon reclassification 

of capital stock. 
Weber & Heilbroner- 

Common (52.043 shares) : *780,.645 Working capital. 
Westinghouse El & Mfg Co Com 28,242,750 Working cap., stock div. 
Willys-Overland Co Common 11.324,.175 Exch. for shares par $25. 
(F W) Woolworth Co stock 65,000,000 Exch. for shares $100 par. 
Yellow Cab Mfg Co Class B stock. 6,000,000 Old stock just listed; work- 

— ing capital. 

Total $790,208 ,187 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 


SIX MONTHS OF 1924. 


Company and Class of Stock, 
Abitibi Power & Paper Co 

Common (250,000 shares) 
Amer Bosch Magneto Corp— 


Amount. Purpose of Issue. 


*$5,000,000 Old stock just listed. 


Stock (42.266 shares)_......--- *2,747,290 Acq. Gray & Davis, Inc. 
American Chicle Co— 

Common v t c-(80,415 shares)... *5,468,220\Exchanged for Pref. and 

Preferred stock v tc ... 1,699,900{ Common stock ctfs. 
American International C orp— (Exch. for old $100 par shs. 

Common (490,000 shares) - -*14,700,000; after being reduced to 


$30 per share. 
+. ” Additional working capital. 


6.000: ‘O00. nee. of constit. cos., &c, 

9,461,200 Old stock just listed. 
20:000:000 Exch. for shares of $25 par. 

6,000,008) Old stock just listed, addi- 


Am-La France Fire Eng Co Com 
Preferred 
American Piano Co Preferred. __ _ - 
Am Railway Express Co stock _-__. 
Amer Safety Razor C orp stock - 
Amer Type Founders Co Common. 


7% Preferred stock - - - - _.... 4,000,000/ tional working capital. 
Archer- Daniels Midland Co— 

Common (200,000 shares) - - - - -- 6.259 Ses | Acuuieton of constituent 

Preferred stock 4,850,008/ companies. 
Armour & Co (Del) Preferred stock 2.811.300 Acq. of constituent cos. 
Austin, Nichols & Co, Inc— 

Common v t c (124,383 shares).. *3,221,015 Exch. for extended v. t. c. 


775.300 Acq. of constituent cos. 
76,900) Exchange for stocks of con- 


Bethlehem Steel Corp 7% Pref-. - - 
British Empire Steel Corp C ommon 





2d Preferred stock _..........-. 210.600/ stituent companies. 
Burroughs Adding Machine Co— ss'd with $15, .000 Pfd. 
Stock (600,000 shares) .......-- *15,000,000| for 300,000 shs. $100 par. 


he CHRONTICLE (Vor. 120 


triat& Other Cos. Rat ] ty Amount 
61% Tr + y4 ] IT7-1928 400 O00 


P fest Tractor Co 5 r 
tuent cos. h © (Co (New York ..6% ur , Jun 1 1929 2 900 000 


im Bros Fur iture 


ne - o« ‘ I »-1934 250, 000 
ic Ice Co (Del 6 . 151924 Jan , 1926 N00 CN 
juoi Pulp & Paper__7 \ 1 ] 6 1 1929 600.000 
vestern fod hen gS a) Jur ] 2 1925-1929 450.000 
“are Register Co__7' \pr. 15 192 1925-1930 600000 
ngton Arms Co. Inc_6* 000 ON) 
Product fe Co Comn rey rpose | izgs-Vandervoort-Bar- ‘ 

& Cao m (140.4 ! *4 211 ecu ior | nev Drv Goods Co 7 : 1 192 9 19 000.000 
. iN & Co (Belgium 6 & 1 193 600 000 
“alls Lumber Co 7 192 r 1 1927 150.006 
A j | 1! Freez. & Ht. Co_¢ ir 1641 14-1928 103.000 
560 share ) 5 nn 4 i Tion . ining Co “ 5 I= 1020 250 ann 
t Pref stock 7 d 7 aaa Tinavilte tron Works Go + ae 5 1929 650 ON 

dation ¢ Com (25,218s J ') 44 Onver r | rey To i VW mette Iron & Steel . . 
eral Flectr'e Co . Wor f; } 1926 : 400 00 
Btock : 9.000 stock dividend ‘ vw Mfg. Accept. Corp.6!2 Feb 1 1924 7 1 1934 5.000.000 


nimon stocl $00 Greneral corp. purpo a eal meta 
( otors Cor ‘un re b.4 §00 Exch. for Pref. & Deb. sth otal industrial & miscellaneous company, Ist 6 months $35,725,000 
’ ' . , ry , , , ¢ , Q7 
(;enera!l Petroleu ‘ormmon stock 59.450 Conv of note a i i! railroad, public utility and miscellaneous cos., 1st 6 mos $149,.700.000 
( 
| 


inter Co. Com (150 a 175.000 Exch. for $100 par shar PRINCIPAL NOTE ISSUES NOT LISTED, SECOND SIX MONTHS 
iold Dust Corp v t ¢ (216,651 sh 9.684 Issued per plan of Ameri 199 
ayy coals" Railroad "Dat turit Amount 
? rilroads 2 ate ; / ‘ 
Hayes Wheel Co Preferred stock 100) Exch for etk.of cor ” teatpetge +3 ‘ a. uls “ 19>? Jul 1 1927 $20 000.000 
R) Hoe & Co Inc CLA (80.006 shs; * 000 Acai of constit. co Canadian National Rys July 1 192 July 1927) =620, , 
weet + each di alte Hy OnE —\ of? oe tet age Pee Bacay Canadian Pacific Ry Dec. 15 192 Dec. 15 1944 30.000 000 
eee ei , shoe ik ec > i pliewaneemeiane Chic Rock Is] & Pae Ry_--5° = Sept 1924 Sept. 1 1929 5,000,000 
‘rhnat nbustior yrit'4 or ; K. : * on 
Weak (6% Ga ees P 551.680 Additional working cap Internat-Gt North Ry 6 Mar 1924 Mar. 1 1930 2.400.000 
KX é o SN: Ss de as, mn y nm V i ~ : : simiiciees 6 
Internat Payer Co stpd Pref stoch 5.566.800 Exch. for plain stock Paris-Lyons-Medit RR rg t my ; Sonn One 
Intertype Corp Com (18,101 shs 909 Stock dividend St Louis-San Fran Ry » f I 1924 ‘ur. ‘ EE 
: ‘f ’ r EQ > y . St Louis Seuthwestern Ry 6 Jul 1924. Mar. 700,000 
Invincible Oil Corp stk (21,701 shes y 711 Wke. cap., exch t.« 3 ’ . 
Iron Products Corp Com stock 32.690 Exch. for no par shares a : ney 
Kennecott Cop Corp (267,935 shs 339.675 Exch. Utah Copper stock rotal railroad company notes, second six months : $63 300,000 
BB) Kappenheimer & Co Ine | Public Utililies— Rate Date Maturity. _ Amount 
Common 000! Acquisition of constituent | Central Indiana PowerCo5'; Mar. 1 Mar. 1 1927 $1,500,000 
Preferred 2,500,000 company Central States Elec Corp 7 Sept. 15 1926 3,000 COO 
NleCrory Stores Corp Cl B stock Stock dis exch. for stock | Chie No Sh & Milw RR June 15 1925 3,500 COO 
(49,449 shares 470 purchase warrants | Christiania Tram Corp Oct 1926 1,460,000 
Magma Copper Co stk (5,150 shs 5,750 Working capital Columbus El & Power Co Dec. 1927 2.600 000 
Maracaibo Oil Exploration Corp Consol Pr & Lt Co (S Dak July 350,000 
stock (44,540 shares : HO Conv. of note Continental Pr & Lt Corp Oct 750,000 
Marlin-Rockwell Corp Pref stock 800 Pur. Gurney Ball Bea Georgia Lt Pow & Rys Dec 2,500 000 
Martin Parry Corp stk (22,705 shs ; 500 Old stock just listed Keystone Tel Co (Phila Nov. 1.250.000 
Maxwell Motors Corp Minneapolis (ias Lt Co Feb 2,000 ,000 
Aug. 15 192 5,000 000 


or 
_ 


toto 


eee) 


Class B (6.291 shares : 550 (Issued under reorg. plan Minneapolis Street Ry 
Class A stock : 100 No Amer Lt & Pow Corp 6.306 000 
Metro-Goldwyn Pictures Corp Pret 174 Exch stk of Goldwyn | Ohio Public Service Co 5 Aug. 1: 25 1,000,000 
; Pictures Corp Sierra Pacific Fleetric Co_5‘ . ) , . Dee 700 OOO 
Mexican Seaboard Oil Co stock Southeastern Pr & Lt Co__6 ‘ o \ - 7,500 000 
588.029 shares 2 145 Exch. for v. t. ¢ Southern Cities Power Co_6‘ I : 26 300.000 
Nat Dairy Prod Corp (41 145 she 7.480 Acq. of constit. cos Southern Gas & Pr Corp 6°% _ ( N 3 25 800 O60 
Nat Distillers Prod ¢ orp Pref vte Issued per reorg plan of ‘lerre Haute Ind & East = 
102.425 shares 242 500 U. 8. Food Prod. Corp Trac Co 614 se ‘ Sept. 1 1929 425,000 
Pan Amer Petrol & TransCoCliB : $50 Working capital Western Public Service Co 64 N , J: Nov. 15 1925 500,000 
Penn Seaboard Steel Corp stock ie 
v te (200,610 shares 2.440 Refunding, working capital Total public utility company notes, second six mooths $40,775,000 
Phillips Petroleum Co (370.025 shs 76,293 Liquidate bank loans, &c Industrial & Other Cos. Rate. Date Maturity Amount 
Pierce Petroleum Corp Common Atlantic Refining Co 4'¢ July 11924 1926-1928 $15,000,060 
(1,020,307 shares 7,142,149 Working capital, &c Bernheimer-Leader Stores, 
Postum Cereal Com (200C 000 shs 000 Stock dividend Ine 6% Jan 11925 Jan 1 1930 800.000 
Pullman Co capital stock 5,000,000 Old stock just listed Bloedel-Donovan Lumber 
Punta Alegre Sugar Co stock 33,100 Exch. Antilla Sugar. stock Mills 56 
Pure Oil Co Common stock 5.091 Exch. stock of constit. cos. | Champion Coated Paper 
Kay Consol Copper Co stock 46,170 Exch Chile Copper stock Columbia River Pap Mills 5 
Replogle Steel Co stk (125,000 shs 56,000 Acquisition, working cap Fisher Body Corp 5 
Reynolds Spring Co Fleetwood Hotel Corp 
Common (210,548 shares) 740 = Aeq. Gen. Leather Co. stk | General Necessities Corp 
toyal Dutch Co Ordinary (N Y¥ Germain Co., Pittsburzh 
shares 128 .27C A SIS Working capital, &c Halligan Co, Davenport, 
Schulte Retail Stores Corp lowa_. 
Common (76,060 shares *2.512,006) Stock dividends Kieckhefer Container Co 
Preferred stock 1 349,800 Fried) Krupp, Ltd (Ger 
Franklin) Simon & Co Inc Pref 1,000,000 Acq. assets, &c., of old co Marland Oil Co 
Standard Oil Co (Calif) cap stock 1,340,625 Working capital Nizer Corp, Detroit 
Standard Oil Co (N J) Com stock. . 1,800,000 Old stock just listed. Pacific Coast Glass Co 
Standard Plate Glass Corp St Maurice Paper Co, Ltd 
Common (200,000 shares *4,.562,.090 Exch. for ctfs. bear. name | 69 Broadway Bldg Corp Oct. 1 1934 1 006 ,000 
Preferred stock 5.493 600 of Stand Plate Glass Co Sloss-Sheffield 8 & I Co Aug. 1 1929 2,500,008 
Stewart-Warner Speedometer Corp Henry) Sonnerborn Co, 
Common (92,284 shares *2.399.384 Acq. Bassick-Alemite Corp Inc - 6% : %: Oct. 1 1926 1,250 ,000 
Stromberg Carburetor Co of Am White Eagle Oi| & Refg Co 5! d 4 d July 1 1926 3,000,000 
Inc stock (5,000 shares *25.000 Exch. for stk. of const. co Woolco Realty Corp 59 1926-1932 3,500 000 
Superior Oil Corp stk (112,440 shs) *S99 520 sae! gg omy purposes ; 
Sweets Co of America Inc stock 5,000,000 Exch. for $10 par shares Total industrial and miscellaneous company notes, 2d 6 mos_-! .325,000 
nion Oil Co of Calif stock 10,480,800 Exch. for $100 par shares lotal railroad, public utility & misc. cos , 2d 6 months 400 ,000 
Inited Cigar Stores Co of Am Com 825.225 Stock dividends ; . ° 
inited Drug Co Common stock 102,700 Exch. for 2d Preferred Total railroad companies for 1924 ; ‘ .750,000 
S Hoffman Machinery Corp on Total public utility companies for 1924 : a 000 
_ Common (35,452 shares) 36,336 Retire bonds, &c Tota! industrial and miscellaneous companies for 1924 ,050 000 
nited States Realty & Imp CoCom 426,900 Conversion of Pref stock Total railroad, public utilities & misc. cos. for year 1924_- 335, £000 
‘niversal Pipe & Radiator Co Total as reported for 1923 ae reat 322,500 
Common (29,557 shares 280, Exch. for Iron Products & | Total as reported for 1922 : oat : 500 
Preferred stock 80) Cent. Fdy. Cos, stocks Total as reported for 1921 285,536 966 
Wells, Fargo Co stock 0,000 Exch. for $50 par shares Total as reported for 1920 ; 
Westinghouse El & Mfg Co Com 85,250 Working capital 
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1926-1929 1,000,000 
1925-1934 1,600,600 
1925-1927 400,000 
1926-1929 15,000 000 
1926-1954 625,000 

Aug. 1 1929 1,000,000 
1925-1929 600 ,000 
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1925-1927 200.000 
1926-1929 400 000 

15 1929 18,000 ,000 

. 1 1926 20,000 000 
1925-1928 500,000 
1926-1934 350,000 
Dec 1 1929 2 600 000 
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Total $434 386,413 


Selling Gold on Credit—-The Arrangement 
* Includes shares of no par value The amounts given represent the 


declared oF stated value. Between the Reserve Banks and the 


PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 19214 Bank of England. 
Railroads— Rate. Date. Maturity Amount 
Chie Rock Isl & Pac Ry 5% July 11924 July 11929 $10,000,000 From the “Journal of Commerce’? of New York 
Erie RR 5% July 11924 July 11926 — 10,000,000 oe , ; 
Hocking Valley RR 5% Mar 924 Mi: 926 6,000,000 Phe Federal Reserve Board now characterizes the two-year 
Minn St P& SSM Ry 5% June : 1 1.500.000 . r : Se 
Missouri Pacific RR_ 5Y Juls Qi: Jul 27 12. 000.000 | revolving credit extended by the Reserve Bank to the Bank 
eee tere “37 a <6 os Poon | Of England as a sale of gold on credit. Authority for enter- 


Wisconsin Central Ry 5k 5 195 Apr. 15 1927 6,000,000 | ing into this long-time provisional agreement is said to be 


June 2.] 


Total railroad company notes, first six months $47 450,000 based upon those sections of the Reserve Act which grant 
Public Utilities Rate Dat Maturity {mount the hs g . _ ata a ante so : al 
Blackstone Val G & E Co 4° —— May 1 1926 <> 700.000 the bank: the power to make contracts, to deal in gold coin 
Central Indiana Pow Co__7‘ Mar 1 1927 6,500,000 | and bullion at home and abroad, to purchase and sell in the 
Central States Elec Corp Mar. ar. 1 1929 1,000,000 , : s 
Columbia Gas & Elec Co_45% Feb. Mar 1 19025 111.500.0909 open market bankers acceptances and bills of exchange of 
Edison Elec Ili Co Boston_ 5‘ Apr. 3 f Ji 15 1925 & 000.000 = : ne a . 3 
ot Pace Miectric Co... BG Sey Tals 1925 son. on) | Cle Kinds and maturities eligible for rediscount and to open 

Jersey Central P & L Cor » Mar. 2 « 2 250,000 “0 ts j ‘oreig ’ ‘jes gintai aATeENneiog 5 ae 

we aie? ecpnaed oe : xc . : 350.000 | accounts in fore ign countries, maintain agencies abroad, etc. 
Malden & Melrose G L Co_5 Feb. 151924 F x 725.000 All these things the Reserve banks are unquestionably em- 
Massachusetts Gas Cos___5° Apr. 15 192 27 5.000.000 ; ; Any 
New England Power Co__6% Feb 2 : 27 1.800090 | pOWered to do, but none of these grants of power can, with- 
Northern States Pow C j M: 2 $3 5.000 000 1t Sener ari : tants 20 
Northeast'n lowa ei Co 7 UM a 25,192 [on non | Str doing violence to the spirit if not the letter of the Reserve 
Oklahoma Gas & El Co 1% Feb. 2 feb. 2 2,000,000 | Act, be interpreted t mg at the serve hanks ; au- 
Peoples Gas Lt & Coke Co_6° Mar. ~~ 1997 5750000 |S’. D 1 to mean that the Reserve banks are au 
Pittsfield Coal Gas Co 4° Mar i An o00 thorized to grant revolving credits which run far bevond the 
Public Service Co of Colo May Apr. 3 5 ,.000 000 i ea Fan > ht aga oi 
United Power & Licht ‘6% May 102 1 €1.750.000 pel ind set for the maturities of hills eligible for rediscount. 

Cor Kansas i! Mi; ? 192-194 The uv ‘rtaking ou radi . . : 
Washington at PrCo j ay P 3 OF 2 192 1.000.000 ves undertaking to sell gold on credit over a two-year period, 
Wisconsin Securities Co__6 Mar Mar 2 1.000.000 | If and when demanded, up to a maximum of $200,000,000 at 


Total public utility company notes, first six months $66,525,000 | 2ny one time obviously is ¢ nly justified under the power to 
Industrial & Other Cos. Rae Date t? ty Lrnount enter int fContract« ¢ » orton? P — . 1 
American Furniture Mar 0 contracts to the extent that such contracts in all 


Building Corp ~ . c 2" ec S35 1.909.000 | other respects conform to the limitations set by the Reserv: 


American Ice Co 7°% ly Julv 5 : 375.00) Aet 
Berkey & Gay Furn Co j Ap: i 9265-1932 500,000 — <8€8. 











JUNE 13 1925.] 


THE CHRONICLE 











Finally, the fact that the law specifically grants permis- | 
sion to buy and sell bankers’ acceptances and bills of ex- | 


change in the open market when they are of an eligible sort | — 


indicates precisely the nature of the foreign transactions | 
Which were contemplated by the Reserve Act. The right to 
deal in gold coin and bulli.n, to open accounts and to main- 
tain agencies in foreign countries is clearly incidental to the 
lain purpose of creating an open market for foreign bills 
and providing thereby a means of control over gold move- 
ments aS an indispensable part of an all-round effective 
discount policy. 

The critics of the arrangement concluded with the 


sank of 


England will not be satisfied to know that interest on 7 


gold loans is to be adequately remunerative, that total ad- 
vances are tu be limited in amount and that the New York 
Reserve Bank will be duly credited with all loans made. 


assistance of the Bank of England at this juncture. They 
believe, too, that the resources of the System are being em- 


|; amounts of bills to be purchased. 
They, of course, concede the desirability of coming to the | 


world outside Great Britain when they are preperly used to 
facilitate return to the gold standard. They think, however, 
and herein lies the reason for their dissatisfaction with 
the so-called plan to sell gold on credit—that these same 
ends could have been attained in a fashion more consonant 
with the intent of the law and better adapted to develop the 
prestige of the Reserve System in the field of international 
credit. 

The Reserve banks are clearly empowered under the law to 
buy certain kinds of bills, sterling bills included, in the open 
market. This policy could be followed and judicious support 


| be accorded to sterling exchange in case of necessity with- 


out any sort of formal prearrarngement which leaves the 
initiative to the Bank of England and apparently does not 
require the exercise of local discretion as to time and 
Indubitably the arrange- 
ment is safe enough, but to many persons it does not seem 
calculated to develop the sort of independent policy in for- 


eign transactions so widely coutemplated by the Reserve 


ployed in the interests of our citizens and of the rest of the | ‘A-t. 


ran 
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Railroad Gross and Net Earnings for April 


Our April compilation of the gross and net earn- 
ings of United States railroads makes better com- 
parisons with a year ago than hos been the case in 
any monthly exhibit since that for the month of 
January. The falling off in gross revenue is much 
smaller, in fact relatively slight, while in the case of 
the net earnings there is actually an increase over 
April of last year. The comparisons are now again 
improving, though as regards gross at least they still 
fall much below expectations. Whereas the returns 
for February showed $24,441,938 decrease in gross 
and $4,981,506 decrease in net and the returns for 
March $18,864,823 decrease in gross, with $5,447,665 
decrease in net, uow for April the decrease in gross 
has fallen to $1,696,103, or only a small fraction of 
1‘, while the net earnings, by reason of a reduction 
of $7,085,893 in expenses, record, as already indi- 
cated, an actual increase of $5,589,790, as will be 
seen from the following comparative totals for the 
two years: 


Month of Aprui— 


191 Roads)— 1925. 1924 Ine +) or Dec ) 
ok 236,664 236,045 +619 + 0.26 
fo 0 ee $472,591,665 $474,287,768 $1,696,103 0.36% 
Operating expenses... - . 369,730,190 376,816,083 7,085,893 1.88% 
Ratio of expenses to earnings - - 78.24 79.45 

CLG atéctcccnnss $102 ,861,475 $97,471,685 +$5,359,790 5.53% 


The change for the better here indicated should 
not be misunderstood and certainly it should not 
be given exaggerated importance. The improvement 
is entirely in the comparisons, and the comparisons 
are growing better simply because a year ago they 
were growing steadily worse. In other words, the 
improvement now portrayed follows entirely from 
the circumstance that comparison is with greatly 
reduced totals in April last year. In reviewing the 
April results in 1924 we remarked that whereas the 
March figures had shown a loss of $30,628,340 in 
gross, or 5.73%, but only $2,914,073 in the net, or 
2.47%, for April the shrinkage had reached $48,242.- 
116, or 9.24% in the gross, and no less than $21,294.,- 
242, or 17%. 


ing 


Ono 


Wm 0, 


There was noth- 
strange or surprising in these unfavorable re- 


in the net earnings. 


sults in 1924, nor in their progressive nature. 
simply reflected the shrinkage in trade and indus- 
trial activity which had been proceeding at an accel- 
erating pace since the early part of March of that 
vear. We pointed out, furthermore, that such a 
slump in business as was then being witnessed found 
its only parallel in the utter collapse which came 
the latter part of 1920 following the period of war 





It. 


inflation, and which extended through the calendar 
year 1921. The railroads, being the arteries of com- 
merece, are naturally the first to feel the effects of 
any contraction in trade, which inevitably means a 
shrinkage in the volume of traffic, and the heavy 
falling off in earnings then being recorded was evi- 
dence of the truth of the statement. 

The present year’s somewhat better results must 
therefore be interpreted in the light of these grow- 
ingly unfavorable results of 1924. Thus considered 
the 1925 showing furnishes little of which to boast. 
Trade and business in 1924 was badly slumping, and 
the earnings statements of the railroads reflected 
that fact in large losses in income, both gross and 
net, and yet, despite that circumstance there is the 
present year, as our compilations to-day show, a fur- 
ther slight increase in gross earnings, and only a 
moderate recovery in the net earnings. Such com- 
parisons would seem to be suggestive of the state of 
general trade in the two years. In 1924 trade was 
admittedly bad and obviously it could not have been 
very much better the present year, notwithstanding 
the glowing statistics regarding trade conditions 
with which the public mind is being so persistently 
regaled. So far as the returns of earnings are any 
guide, indications of a better state of trade as com- 
pared with the very poor trade of twelve months 
ago, is still largely lacking. The carriers are making 
somewhat better returns of net, by reason of the in- 
creased efficiency with which railroad operations are 
being conducted, but gross revenues are not even 
equal to the poor totals of 1924. 

Doubtless railroad transportation rates are still 
tending slowly downward, even without any radical 
reductions in tariff schedules, but traffic statistics 
show that in the tonnage movement itself there 


was only a very moderate gain over the small 
tonnage of 1924, while passenger revenues in all 


parts of the country are still feeling the effects of 
motor competition. The Bureau of Railway Eco- 
nomics at Washington estimates that in April this 
year the railroads carried approximately only 5.2% 
more freight than they did in April 1924 and 12.4% 
less than in April 1923. In the so-called Western 


district, comprising the Western half of the country, 


it is estimated that the freight traffic for the month 


the present year increased only 4-5 of 1% compared 
with April 1924. On the Southern roads, it 


is figured, the freight traffic was 8.5% heavier than 





in April last year and in the Eastern district, com- 
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the New England States along with the 


le and 


AS 


Middle Western, the increase is put at 
lowering ol transportation COSTS 


April 


to the 


(9.409% 
resuit o1 grea 


Accor 


ive been the 
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according to the figures of 
he Bureau of Railway [economics $7,205,500. The 


sureau of keconomics subdivides the ex 


| 


penses 


Railway 
under the different leading heads and finds 
that the decrease in maintenance outlays was only 
$2,784,690 out of the $7,203,500 decrease in total ex- 
penses, indicating that the bulk of the saving was 
in transportation costs. 

Concerning last year’s heavy loss in earnings be- 
cause of the slump in business, it seems only proper 
to point out that comparison then was with strik 
ingly good results in the previous year (1925), 
though of course that in no way minimized the extent 
of the falling off. The 1925 


trade prosperity and some of the 1 


vear one a 


Q| wre 


in the great manufacturing 


lary 


handled the rest traffic in their enti 

As a consequence our compilations for April of tha 
year showed an addition to gross in the prodigious 
figure of $105.578,042 and a gain in net in the sum of 


$8,240,545, 


The $48,242,116 shrinkage in gross and 


$21,204,242 shrinkage in net, which followed in April | 


1924, marked the loss of a very substantial part of 
d it 


these gains followed, 


these great gains of 1925, a1 must furthermore 


be remembered that not alone 


in no inconsiderable measure, to the fact that com- | 


parison then was with the period of the colossal coal 
strike in 1922. That strike began on April 1 of that 
year and in the anthracite regions involved a com- 
plete shut-down, while in the bituminous regions 
over the country there was complete abstention from 
work at all 


mines in IMOSt Cases continued al 


the union mines, though the non-union 


put 
9 5.000.000 tons a week. 


Work, their out 


ranging from 4,500,000 tons 
Speaking of the roads as a whole, coal traffic in 


April 


been reduced DO” 


the boss 


1922 may be said to have fully 


Ilowever, in the net, was offset, and more 


than offset, by economies and increased efficiency 


of operations, with the result that though the gross 
fell of f 815,866,010 a 


s compared with the vei 


showe 


the net lan improvement of S23, 


And this gain in net in April 1922 


month of 1921. Our compilation for April 1921 
showed $31,075,286 increase in gross, attended by 
$24,720,476 decrease in expenses, the two together 
therefore producing $55,795,762 gain in the net. The 
country then was in the midst of intense business 
depression, but the carriers were in enjoyment of the 
higher freight schedules put into effect towards the 
close of August the previous year (1920) and which 
on a normal volume of traffic would, according to 
the estimates, have added $125,000,000 a month to 
the aggregate gross revenues of the roads. These 
higher rate schedules served to offset the loss in 
revenues resulting from the shrinking in the volume 
of business. The plight of the carriers was a desperate 
one and expenses had to be cut in every direction and 
the task was made increasingly difficult because of 
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years prior to 1921, while the 


all | 


r preced- |] 
040,083. | 
was the more im- | 7 
pressive because it came after very striking improve- | 
ment in gross and net alike in the corresponding | 
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the advance in wages promuigateu 
Lhe ( 


the same time that 
the higher 
wage award 


authorized 
The 
monthly payrolls of the 

‘ss. On the 
net in 
in the 
he net 
ex- 


‘ommerce Commission 

» schedules already referred to. 

“] $50.000.000 to the 
it in 

compar! 

year (1920), 


' truth 18, 
i 


es had been steadily rising for several successive 


net had been as steadily 
diminishing, until in 1920 reached the vanishing 
point. Thus in April 1920 our tables showed $59,- 
709,535 augmentation in expenses and $47,592,111 
loss in net, while in April 1919 our compilation regis- 
tered $17,986,895 increase in gross but accompanied 
by no less than $63,080,697 augmentation in ex- 
S02 and in 


1918 our tables. though recording no less than 


penses, thus cutting net down by $45,095, 
April 
$50,134,914 gain in gross, vet showed 31,696,280 loss 
S37.819,634 to 


An 


of these cumulative losses in net 


in net. Even in 1917 an addition of 
revenues \ ielded only 860.155 gain in net. 
the effect 
ill be gained when we say that in April 1920 the 


147 short 


fross 


dea of 


fs of meeting bare operating 
both 
the month had 
In the following we give the 


} ey > 
roads fell SU,a 


tO speak of taxes), whereas in 
i917 and 1916 the total of the net for 


run above S93.000.000. 


PXpPeDSes (not 


April comparisons back to 1906. The totals are our 
own except that for 1911, 1910 and 1909 we use the 


Inter-State Commerce figures, the Commission havy- 


_ing for these three years included all the roads in the 
‘country, while since then the smaller roads have been 
| omitted. 
from the activity of general trade, but were also due, | 


Prior to 1909 the figures are also our own, 
but @ portion of the railroad mileage of the country 
was then always unrepresented in the totals owing 


| to the refusal of some of the roads in those days to 


furnish monthly figures for publication. 





00% 
S 240.343 
21,294,242 


a 





1 roads in 100 


1909, 2 


in 190s the returns were 
$s in 1911, 244,273 
.701; in 1916, 246,- 
1920, 235.121; in 1921, 


n 1925, 236,664 miles 


id; in 
(22; in 1913, 240,740; 
723; in 1918 


1 1922, 234,955 


n 1910. 239.79 
in 1914, 245 3; in 1915, 247 
233,884; in 1919, 232,71 


; in 1923, 234,970; in 1924, 235,963; 


248 SQ: fy 


In the case of the separate roads and systems, 
there is more or less irregularity in the showing 
made the present year. With the changes in the 
grand totals relatively so slight, that follows as a 
matter of course. The comparisons are much more 
uniformly satisfactory in the case of the net than in 
the case of the gross, which indicates that lowering 
of operating cost was a feature nearly everywhere. 
On the whole, Southern and Southwestern roads, the 
same as in previous months, give the best account of 
themselves in gross and net alike, while Northwest- 
ern roads, some of the Pacific roads and a few of the 
(ast and West trunk lines in the territory between 
the seaboard and Chicago and St. Louis have suf. 
fered substantial losses in both gross and net. The 
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) oles 4 . — ° M4 ease err case 
Pennsylvania Railroad System, including all roads | purtn © tron Rance Emer eIe: | sttainata Cabial Dea mei 
> . es . . ‘ Ne *k Centr: the 6192.4: ‘hicago & North Wester 134,137 
owned and controlled, reports $219,811 increase in | NY xo nee izane~ 7122-434 | Ciicage & North Western 404 102 
: es ee “é ons . ‘ : . . Eig Joliet & Eastern : l 65 Baltimore & vi : 340,618 
PTOSS, With Sbeo 1 64 I decrease In net, th is [0 low in? pag nde ahaha d tt aa ; ne — Py Lake coe Ons 
oO n@=e2 eH~Pe 1 eno CL . Wheeling & Lake Erie 129'769|N Y Chicago & St Louis. 259,677 
>S.016.656 decrease in gross and S602,669 decrease in K C Mex & O of Tex . 131/104 Michions eel 234.231 
t , . > fy. - . » mn} Wabash _ ee 115,262) Chie St Paul Minn & O 246,334 
net in April 1924 as compared with April 1923. The | texas & Pacific. 7: 110'822|Pere Marquette..___- 154.896 
. ; , . : P ata ° ‘ ° Long Island a 105,652 | Denver & Rio Grande W L31L,.873 
New York Central has 8192,454 increase in gross Kansas City Southern 131°840 
; 1 2109 0@0 : . P ryt ote Total (25 roads) - $7,361,440; Colorado Southern (2 120,451 
and S4050,260 Increase In net. :his covers merely Mobile & Ohio 120) 204 
: F es nt - . «ss ka 3 h 2 Decrease. | Louisville & Nashvilie 119,36 
the operations of the New \ ork Central itself. |: Or | Union Pacif i $1.759.889!St Louis Southwester 2 199.5% 
: , ‘ er ‘ . . ‘ : Southern P j | ,307,434 | Pittsburgh & Lake Erie 104,75, 
the ¢ Ne York Central Svstem there IS a LOSS | Chic Burl & ¢ pree 849,574] a 
mm a ag, . epee ; Norfolk & Western._.__- 983 ,262 Total (31 roads) _- _.$8,264,592 
OF SLLO,54S In gr . but an inerease of S645,140 in| now All the figures in the above are on the basis of the returns filed 
P —_ PT . } v " . | with the Inter-State Commerce Commission Where, owever, these 
net. The Baltimore & Ohio has $540,618 decrease in | returns do not show the total for a: sean we have combined the separate 
4 . ‘ _ - 2 oy 7.1 } returns so as to make the results conform as nearly as possible to those given 
LYTOSS, but only SIS] é in net; the erie has SH5.091 in the statements furnished by the companies themse at 
, . s jr =n: ° : For the Pennsylvania RR including the former Pennsylvania Com- 
aecrease In Zross, W ith SUi(o00 Increase in net; the | ; any, the Pittsburgh Cincinnati Chicago & St. Louis and the Grand Rapids 
“eer , 1 +*) ve : | & Indiana), the result is $48,394 increase. For the entire Pennsylvania 
Lehigh \ alley Has added SOSS8.468 to its YTOSS and | System, including all roads owned and controlled, the result is an increase 
Sa ri ey; > . . » | in gross of $219.S11. 
$555,580 to its net; the Reading has added $221,282 | | > The New York Central proper shows $192,434 increase. Including 
P —_ - " : the various auxiliary and controlled roads, like the Michigan Central, the 
to CLOSS and S312. res44 to net, the ( entral ot New - r cheng . the whe le going to form the New Yerk Central System, 
: 1e result is a loss of $226,342. 
Jersey $278,051 to gross and $585,275 to net, and the | principaL CHANGES IN NET EARNINGS FOR APRIL. 
Lackawanna $556,348 to gross and $455,794 to net. Increase Increase 


The Delaware & Hudson, on the other hand, has 
fallen slightly behind in gross ($21,949), but has en- 
larged its net by SIS2,916. 

Southern roads, as already stated, generally give 
avery 2 


ood account of themselves, though it is to be 


noted that those big coal carriers, the Chesapeake & 
Ohio and the Norfolk & Western, are exceptions to 
the rule. T 
$625,711 


the net a 


he Chesapeake & Ohio, though having 


increase eross, falls S122.996 behind in 


It) 
nd the Norfolk & Western has lost S583.262 


in gross and $146,459 in net. The Southern Railway 


HO oS2 


as 


reports S312.715 increase in gross and S: 
net: the Atlantic Coast 


and 691,288 


in 
Line SS846,291 in 
in net, while the Louisville & 
Nashville has $119,366 decrease in gross, with $436,- 


increase 
GYTOssS 


O27 Southwestern roads this time 
have not done so uniformly well and losses are inter- 


spnersed with 


increase in net. 
gains in both gross and net. In some 
instances a loss in gross has been converted into a 
cain in net and in other instances gains in gross have 


been attended with losses in net. The Missouri Pa- 


cific enlarged its gross by $636.303 and its net by 
SIS4.557: the Missouri Kansas & Texas added S2356.- 
941 to gross and S2Z08.220 to net: the Atchison re 


ports SS5,497 decrease 


in net: the Rock 


in gross and S95.229 increase 


Island gained SS6.333 in gross and 


S275, 584 in net, while the St. Louis-San Francisco 
lost S64.040 in gross and 8116.250 in net: the St. 


Lonis Southwestern lost $109,528 in gross, but gained 
$76,025 in net. 

The poorest returns as a rule are made by the Pa- 
Thus the Pacific reports 
$1,507,434 decrease in gross and $2,221,051 decrease 
in the 


and 


cifie roads. Southern 


net; Union VPacifie $1,759,889 decrease in 
net; the Northern 
Pacific $419,316 decrease in gross and $234,905 in 
net, and the Great Northern $50,506 in gross and 
$20,454 in net. surlington & Quincy 
suffered a contraction of S849,574 in gross and of 
$592,479 in net, but the Chicago & North Western 
turned a loss of $434,137 in gross into a gain of $384.- 
033 in net. Similarly, the Milwaukee & St. Paul. 
with only $32,760 addition to gross added no less 
than $725,530 to net. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR APRIL. 


S377.03S decrease in 


orOSs 


The Chicago 


Increase Increase 
Atlantic Coast Lines----- $846.29" | Mo Kansas & Texas (2)__ $356,941 
Missouri Pacifie____._-_- 636 30° | Delaware Lack & West___ 356 248 
Chesapeake & Ohio_____- 625,711 | Southern Railway... ___ 312.713 
Seaboard Air Line._.._... 618.979 Central New Jersey______ 278.031 
Duluth Missabe & North. 481.688) ReadingCo__.__________ 221 .2R2 
DP CHE 6 osncsesee 388 468 ' Central of Georgia___._.. 910 5a8 


Florida East Coast---_--- 














Caicago Milw & St Paul... $723,530 Lehigh & New England.- 156,895 
Atiantic Coast Line... 691,288 Duluth & Iron Range- 156,626 
Lehigh Valley- 555,580 Hocking Valley 114,949 


Duluth Missabe & North- Grand Trunk Western 110,037 


Del Lackawanna & West 155,794 Chicago & Alton 103,297 
N Y New Haven & Hartf- 143,831, N Y Susquebh & West 102,243 
Louisville & Nashville. —- $36,527 
New York Central ——— b403 2? 9 Total (33 ronds)-— $8 S88 689 
Chicago & Northwest 384.033 Decrease. 
Central New Jersey - 383 275 
Southern Ry_-_~- 365,382 Southern Pacifie (7 $2,221,051 
Seaboard Air Line 327 .942 | Pennsylvania _- a744,468 
Reading Co 312,739 | Chicago Buri & Quincy 502,479 
Chicago RI & Pacifie (2 27F 584) Union Pacific (4) 377 ,038 
erie ; 175.559 Northern Pacific 234,905 
Boston & Maine »53 869, Norfolk & Westert 146,439 
Union RR 250.291 | Che ipeake & Ohio 122,996 
Mo Kansas Texas (2 108.220 Los Angeles & Salt Lake 122,851 
Missouri Pacifi 184 17} St Louis San Fran (3) 116,250 
CCC & St Louis ‘ 184.154! Chie St Paul Minn & O 09,706 
Delaware & Hudson-_-. 182,.916| San Antonio & Aran las 102,720 
Wabash ae 5 = 171.088] _ 
W! ing & Lake Erie 157.833! Total (22 roads).......$4,890,883 

i This is the result for the Pennsylvania RR. (including the former 
Pennsy!vania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Kapids & Indiana), the Pennsylvania RR. reporting $744,468 
decrease. For the entire Pennsylvania System, including ail roads owned 
ind controlled, the result is a decrease of $654,671 

b These figures merely cover the operations of the New York Central 
itself Including the various auxiliary and controlled roads, like the Michi- 

i Central, the Big Four,” &c., the result is 1 inerea of $643,140. 


When the roads are arranged in groups or geo- 
evraphical divisions, according to their location, it is 
found that every group with the exception of the 
Pacific shows enlarged net earnings, but three of the 
seven divisions show losses in gross, namely the Mid- 
dle West, the Northwest and the 
maiy by groups is as follows: 


acifie. Our sum- 


UM™MARY BY GROUT 


f he 
1925 1924 r De 
April s % 
( ! ! Ne 21.40 x } 1H7 f Ooo 
( M 307,455 1 0.9 
( 7 re Middle West 13. (24.844 ( 1 0.57 
( ' { yee } ml r 1 ( o1 
‘ d } ‘ 1 ( , 26 
= ; 1 it} my } 11 , ( 0.47 
( j ( 0.1607 4 0 64 
Pot 191 road 2 Of 7 0.36 
Net } 
_ VW | 1 
r G j 
( y 2 7 14 0 1,508,174 35, 64¢ 19.40 
( p 2 4.705 1673 ; 968.594 1,314,774 654,120 8.48 
Gn ! ] ( 1 ,208,f 9.94 - + 1,266,407 12.74 
Gir } 1] ) ; 17.144 18.10 78 1.831.166 10.12 
Cir ia ‘ Lie OH Of 041,281 13.945.715 { 66 7.6 
Gr ; ao ] 60,711 12,847 93S 412.773 3.21 
Group 10 17,054 16.952 4.200.993 7,006,481 2,705,858 38.62 
lotal 3 664 236.045 1 61.475 97.471.685 5 389.790 5.53 
NOTI ( p Jf. inelude f the vow England States 
( // cludes f ( y k and Pennsylvania except that portion west 
f Pittsburg! d HKuffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia 
( pill 1 | of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 
Groups 1V. and V. combined include the Southern States south of the Ohio and 


east of the Miesiss 
VI. and 


ippi River 


Vil con bined include the northern peninsula of Michigan, all of 


Grouy 


Minnesota, Wisconsin, lowa and I)linois, all of South Dakota ana North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska wether with Colorado north of a line parallel to the State ln 
passing through Denver 

Groups Vill. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territor Missouri south of St. Louis and Kansas City, Colorado south 
of Denver. the whole of Texas and the bulk of Louisiana, and that portion of New 


Mexico north of a Iine running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


One reason why the Western roads as a rule fall 
behind is that they had a smaller movement of both 
grain and live stock. The wheat and rye receipts at 
the Western primary markets for the five weeks 
ending May 2 were somewhat larger than for the 
corresponding five weeks of the previous year, but 
the receipts of corn, of oats and barley were smaller, 
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; : . ps ‘ { . . ities 
Altogether the receipts of the five cereals combined | ‘Bea: : “ joa aon Fa 








for the five weeks the present year were only $41,996,- | 51.600 2,932,000 462,000 2,718,000 

000 bushels, as against 52,720,000 bushels in the cor- | ypcp7450% eanene ae oe armen See 

responding five weeks of 1924. The details of the} 1524 000 '7,866:000 '7:633,000 4.009000 1:831:000 

Western grain movement in our usual form are set | °"1025~" 191.000 9,831,000 2,441,000 

out in the table we now present: cian a 
WESTERN FLOUR AND GRAIN RECEIPTS 

5 Weeks End Flour Wheat Corn Vals Bar 


} 


000 12 7.000 36 000 
5.000 20,755,000 611,000 
fy ty | 
yush bush.) (bush bush bu 25 571.000 > {) 000 1,140,000 20,000 6,000 
1924 000 3 $000 000 24.000 19,000 
O00 055 OOO 4,702,000 $113,000 454,000 ] 
)33,000 1,175,000 5,595,000 $10,000 756 000 9,000 p25 2,857,000 3,517,000 74 OVO 
008 4.051.000 000 
94,000 132.000 466 000 911.000 791.000 = 900 iua 
143.000 90 000 805 OOO 000 771.000 45.000 1925 9 | 000 213,000 000 cae 
$32,000 1,683,000 000 3,423,000 9 000 ‘ ‘ : = : Se 
$41,000 1,693,000 000 3,3 000 52,000 000 
7.824.000 74.650.000 95.934,.000 64,396,000 14,363,000 6,123,000 
598 000 000 5 000 000 ),000 7,110,000 63,929,000 126128,000 67,661,000 11,290,000 6,008,000 
135,000 : 000 9,000 000 000 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JAN. 1 TO APRIL 30 1925, 1924 AND 1923. 





.403,000 16,068,000 3,194,000 ,353 000 
1 2 


1924 seven 900 000 000 
1924 221,000 (000 1,350'000  1,312/000 000 3,000 | 509 carloads, against 20,478 cars in April 1924; the 
187 
1924 ,454,000 326,000 27,000 ,000 000 
1924 “== 048,000 909,000 1,587,000 000 281,000 Southern roads on their part had the advantage 
1924 578,000 2,131,000 660 000 
92 ¢ 000 3,612. 505.00¢ ee. ee . *6 ‘ ,_ 2 - g ~ P = 
don City ae eenere Sees against 62,701 bales in April 1924; 84,151 bales in 
1925 000 647,000 i the Southern outports aggregated 281,678 bales, 
1925 000 ,000 20) 000 
1925 1,706,000 12,339,000 12,114,000 13,455,000 2,385,000 .700 000 
May 2. (bbis.) (bush.) (bush.) (bush (bush.) (bush.) 
1924 4,014,000 5,504,000 39,131,000 22,176,000 3,325,000 787,000 Ports. an 
1924 514,000 575,000 7,870,000 4,630,000 2,549,000 545,000 ; 903 
New Orleans , AYE 359 3: 555.199] ¢ 20% 418,428 
r vT, oa — ‘ ‘ . 5 
1925. . ------ 1,640,000 1,426,000 1,775,000 eae 46,000 | Savannah... ..._.. 26,422] 28,229] 23,683] 172,66 137,169 
1925... 11,000 469,000 161,000 585,000 38,000 = 106,000 | Wiimington 5 35 5 425 46 632 7'6 18.399 
M 1925...... 861,000 435,000 8,227,000 3,701,000 349,000 15,000 - 3 % KIA 


Detrou 
Peoria ceipts at Chicago in April 1925 comprised only 18,- 
Duluth : : a : iden 
000 = 52,000 000 000 | receipts at Omaha 8,502 cars, against 10,525, and the 
-tnneapolts receipts at Kansas City 7,776 cars, against 8,918. 
Kansas City A 
of a somewhat larger cotton movement. In April 
Omaha & Indianapolts 
1925 000 000 76,000 000 000 “oe ‘ — BY: . eS ail . 
934 000 844.000 284 °000 000 woo | 1928 and 74,232 bales in 1922, while the receipts at 
1924 000 ; 000 000 
1924 iin --. | 1923, but comparing with 427,224 bales in 1922. The 
1924.... 1,838,000 11,945,000 21,009,000 16,054,000 2,674,000 ,035 ,000 
chicago 
Mtlwaukee 1924 
$8. Louts Galveston 3, 9- 68.615 : d 857.1351 535,66 410,993 
1924...___ 1,763,000 7,383,000 16,824,000 12,050,000 294.000 87,000 | Mobile 5.211 43.3721 ; 13.108 
» 740,000 =2,008,000 | 000 31,000 39,000 Brunswick aie F 350 2.839 
1924 . o 559,000 1,051,000 1,066 000 000 1,000 Norfolk. 5 219 15 10! 5.00: 123.008 28: 65,467 
“ote 7 161.2 394'2,60¢ 295, 
1924 $19,000 309,000 5.748.000 4.108.000 483,000 5000 POM. ---- ant SLATS S0k at BOSS SUS. 208' 396,516 


1925 50.000 3,000 000 000 —«- 30,000 As to the Western live stock movement, the re- 

1925 184,000 11,000 1,283,000 000 000 

1925 ‘ 000 

1y25 000 324,000 55,000 000 24 ,000 

1925 f },000 913,000 670,000 

od oraeie 1.0n0nee 1003000 . | _ | 1925 the gross shipments overland were 74,600 bales, 

Joseph 

tchita ’|} against 261,201 bales in 1924 and 148,694 bales in 

ce All port movement in detail is shown in the following: 

Jan. 1 to Flour Wheat Corn Oats Barley Rye 

1925 4,768,000 5,505,000 32 April on 

1925 356,000 943,000 4,340,000 4,182,000 4,064,000 507,000 _ ve ate cos 58a. 

1925 828,000 11,121,000 9,034,000 13,041,000 156,000 on.g00 | ce Oe --<-- de oe .2ns 700.708) 324.000) 278,007 
Toledo— Pensacola, &c- 231 485 3.276 
Detrott Charleston , 7: 10,931 102,801] 37,662) 49.480 
Peorta aan 


























Indications of 














usiness Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME. a moderate seale, reaching not more than 300,000 to 500,000 
Friday Night, June 12 1925. bushels a day. Also, the total exports of wheat this week 
It turns out that the recent hot wave had a good effect | are a little under 6,000,000 bushels, as against 10,600,000 in 
on trade over a wide range of the United States. The cold | the same week last year, but the total thus far this season 
weather of May had naturally retarded business, especially | is nearly 395,000,000 bushels, or some 15,000,000 bushels in 
in summer fabrics. Of late there have been reports of sales | excess of the same time last season. 
as high as 75,000 pieces of cotton cloths at Fall River and Meanwhile Germany is complaining of hot dry weather. 
of some 65,000 here in this city, Western dry goods re-| And it may turn out, strange as it would have seemed a year 
ports have also been rather more favorable. Large East- | ago, that Russia, which has larger crops, may come to the 
ern centres have had a better business as a natural result | rescue of western Europe if there should be any serious de- 
of more seasonable weather. And the chain stores are doing | crease of the Western crops. It is evident in any case that 
an excellent trade; that is to say it was noticeably larger | the United States can give little aid to Europe during the 
than a year ago, especially in the West. In the Eastern sec- | coming season. ‘The crop in this country, in other words, 
tion it has been running behind 1924 for a time, but it now } will not much more than suffice for domestic needs. Cotton 
bids fair to catch up. As the case stands, May mail order] has declined $4 to $5 a bale owing to the fact that taking the 
sales for May fell off 18.6 from those of April, but were 7.7 | belt as a whole the crop outlook seems to be favorable. It is 
larger than in May of last year. Chain store sales for May } true that central and southern Texas needs rain in a section 
dropped 3.1% from April, but gained 10.4 over those of May | which last year produced about 40% of the Texas crop. 
last year. The grand total of sales of mail order and chain | That is to say, some 33 1-3% of Texas isdry. This afternoon 
stores for May was 10% under those for April but 914% | there were rumors that rains were falling in the central part 
larger than in May 1924. For five months the mail order | of that State and even that Galveston had some 5 inches. 
sales were 10.7 larger than in the same months of 1924.| The forecast pointed to rains in various parts of Texas. 
Chain store sales gained 124%4% over 1924 and the aggregate | The hope is that the drought in parts of that State may be 
of both chain and mail stores was 11.6% over the correspond-| broken over Sunday. On the other hand, the statistics 
ing period last year. based on the old crop are becoming more and more acute. 
The grain markets have been tending downward, owing to| It is to be feared that the carryover into next season will 
better weather at the West combined with a favorable Gov-| be small. Spinners’ takings week by week are on a large 
ernment report from Canada. But the better weather offset | scale and the decrease in the world’s supplies this week te 
the unfavorable report early in the week by the United| very marked. This country needs a crop of 14,000,000 to 
States Government. That showed a decrease in the total | 15,000,000 bales. Whether it will get any such crop remains 
promised crop of spring and winter wheat of over 200,000 | to be seen. Coffee prices have broken at times quite sharply, 
bushels, and it looks as though we should have little if any | the shorts having been driven out and there being some of 
wheat for export. Of late the export sales have been on only! the old disposition on the part of the trade to hold aloof 
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rather than to buy at what it considers an artificial level of 
prices. There has been a rumor that the Santos receipts 
may be limited to 20,000 bags a day. 
measure and might on the Santos Government in the 
end. For it is a truism that it is inadvisable to coddle any 
industry. It should produce what the market wants and not 
over-produce. If it take the 
until conditions are corrected. And significantly 
enough, it was reported this afternoon that the Sao Paulo 
Defense Institute, buying in 
has latterly discontinued this prac- 


react 


a 


does it must consequences 


economic 
Coffee which was recently 
rices, 
down of their own weigh! 


ice, and prices seem to have come 


despite some rather bullish features of the statistical situa- 
tion. 

The iron and steel industry is for the most part quiet, 
although 
Still, the fact stands out that iron and steel prices continue, 
at any rate, to decline. It is evident enough 
that the turn in the lane has not yet been reached, although 
the output is on a comparatively small scale. Sooner or later, 
of course, an economic equilibrium will be established, and 


in some 


Cases 


then both iron and steel will develop greater activity, and 
not improbably, higher prices. 
the lowest for three years past and those for pig iron at the 
lowest point for 245 years. Crude petroleum has shown an 
Crude rubber has been firm, though not 
quite so high as at one time last week. The tire manufac- 
turers of Ohio are 


upward tendency. 


high cost of crude rubber and it is suggested that they may 


appeal to the Holland Government for some degree of relief | heen on strike since April 1 have agreed to accept $10 a day 


from the exactions of the British producers. The automobile 
industry, while still active in the main, is not quite so busy 
as at the high point. There is less business in soft coal and 
coke. The leather industry is, if 
ever. The fashion in shoes partly accounts for this; it calls 
for a smaller amount of leather. Wool has been steady and 
now and then there have come reports of better business, but 
there is no marked increase, nor does there seem much pros- 
pect of any in the near future, 

The silk industry still makes the best showing among the 
textiles, 
that the hand-to-mouth policy of buying may be carried too 
far. That was made plain in the recent hot weather. Many 
dealers, wholesale and retail, found that were 
earryving large enough stocks to meet the 
That fact 
little comment. 


they 
sudden 
has attracted a 
In other words, there may be a comeback 
on the rigid restriction of buying, especially in the clothing 


trades. It is believed that retailers could have done a much 


larger business during the warm spell if they had the goods | 


to meet the demand. Further 
more, it is believed that for a year or more business in gen 
eral might have bees larger but for the fact that it was so 
difficult to get the kind of goods the buyer wanted. Mean 


while the stock market, which is very generally accepted as 


In many cases they did not. 


in some sense a guide of general business, has latterly been 
more active at rising prices. 
around 3% %, something 
which of itself tends naturally to encourage investment and 
other buying. 


demand. Money has continued at 
Foreign exchange has undoubtedly been ir 
regular, but it is hoped that present unsettlement may be 
the prelude of better things in the not distant future. 


another illustration in the practical affairs of every-day life, 
by no means excepting business. 

Following some recent disturbing reports from 
is now said that the effect of the Stinnes crisis has passed 
and the general credit The 
Stock Exchange was firmer on the 11th 
disturbed market on the 10th. The President of the Reichs 
bank is quoted as saying that he expects no further agitation 
now that an adjustment has been reached in the Stinnes 
affairs. 

At Lowell, Mass 
Mills, making part wool blankets, 


basis due to a recent increase in orders. 


stringency lessened. serlin 


The Appleton Mills 


also report an improvement in the demand for wide fabrics, | 


although the demand for narrow fabrics is still disappointing. 


At Lawrence, Mass... the 5 local mills of the 


hester, N. H 


facturers of worsted and wool cloths, now running on a 


urtailed schedule, will return to full capacity as soon as 


possible 


Capacity production will continue for a month 


| or more. 


That would bea drastic | 


| July 4. 


now and then there is a fair business in pig iron. | 


| in I-ssex 


Meanwhile steel prices are | 


| the $14 rate to continue until July 1 
seriously considering the question of the | 


. . | 
anything, quieter than 


| the Sth it was down to 56, and at Minneapolis to 60. 
And as regards general business, it is pointed out | 





not 
demand. | 
good deal of attention and not a} 


, 
| ede 


sonds also have been in good | : | 
| of the year is provided by the following table, which gives net profits by 
| quarters since the beginning of 1924 for a list of industrial and telephone 


} increased con iderably over the 


The | 
* . . . | 
fact that the darkest hour is just before daylight often has | ¢ 1024 
io 92 


serlin it | 


inst., following a | 


operations of the Tremont and Suffolk | 


are now on an overtime | . 
| Telephone é i , 151 44 


American | 
Woolen Co. will close July 3 for a 10 days’ vacation period. | 
Usually the vacation period comes latein August. At Man- | 
the Devonshire Mills of Goffs Falls, manu- | 
| decrease of 1% in May, says State Industrial Commissioner 


2999 


ee 


_ — See 


Waterville, Me. {wired: “Lockwood cotton mills of 
this city employing about 1,200 will close first two weeks in 
August. Poor business conditions are given as reason.”’ 
In the Piedmont section of North Carolina about 75% of 
the mills are curtailing about 25% of running time. In 
Gaston, N. C., it is declared that curtailment is expected 
to become general and heavy about the middle of June. 
At Atlanta, Ga., commencing on Monday, the Exposition 
Mills will curtail 50%. Augusta, Ga., wired on the 11th 
inst. that four large mills in that district which are running 
on four days a week were planning to reduce the working 
time late in June to three days. Curtailment of production 
among the denim mills is increasing. At Birmingham, Ala., 
the Avondale Mills will lay off forees two weeks around 
Some cotton mills are expected to average 15% 
curtailment during July and August. Thus far curtailment 
has been the greatest in the cheaper goods. It must be said, 
however, that talk of curtailment in some cases seems 
to be loud and actual performance little. Still 
they want more. Masons, plasterers and_ bricklayers 
western section of Hudson County, N. J., 
will receive an increase of $1 per day July 1 under the new 
the 
and the Building Trades Council. 


and the 





Association 
The new agreement will 
provide, incredible as it sounds, a wage increase from $12 to 


agreement between General Contractors’ 





$13 a day this year and another raise to $14 a day next year, 
1929, it was stated. 
About 5,000 men are said to be affected by the settlement. 
Announcement has also been made that roofers who have 
beginning Aug. 1, an increase of 50 cents. 

Shanghai cabled that thousands of striking Chinese mill 
workers resumed employment on June 8 and that the general 
strike was expected to terminate at once. 

The great heat wave of seven days’ duration here came 
suddenly to an end at 10:40 p. m. last Sunday night, June 7, 
with an east wind, the temperature falling 16 degrees in an 
hour. It reached 60 degrees the next morning, the Sth inst., 
as against 94 at 4 p. m. on the previous day. At Boston on 
c The 
Central West was not relieved so quickly as “New York and 
other Atlantic Coast cities, not feeling the southeast wind 
from the ocean, but the thermometer dropped on the Sth 
to 72 at Milwaukee, 78 at Chicago and Cincinnati and 50 at 
Portland, Me. 
the lives of 500 persons in the United States 


The hot weather of seven to eight days cost 
On the 11th 
eame a veritable cool wave and a fall in the temperature to 
5 To-day it was clear and somewhat warmer but pleasant 


with the temperature at 3 o'clock 73 degrees. 





New York Federal Reserve Bank on Increase in Business 
Profits in First Quarter of Present Year 
Over Those of Last Year. 
The following is from the June number of the “Monthly 
of the Federal Reserve Bank of New York: 


An indication of the tendency of business profits during the first quarter 


Rheview" 


companies Whose statements are aval ble. and for the Class 1 railroads 
During the first quarter this year the aggregate industrial profits shown 
last three but were 


On 


quarters of last year, 


below the first quarter of 1924 


showed the largest increases over recent quarters, 


steel and motor accessory companies 
and in the case of motors 
and accessories the profits were also slightly larger than in the first quarter 
Telephone and railroad 
earnings were slightly larger than a year previous, though below the seasonal 
high points in the latter part of 1924. 


earnings continued to show an increase 


Net profits in millions of dollars 





1924 | 
Vo. of 
Cor po-| let 2d } id | 4th lst 
rations| Quar. | Quar. | Quar. | Quar | Year. | Quar 


1925 


| 
| 
| 


13 } 4 3 
12 3] ) 51 l 
Steel l ‘ | 107 4 
Food and food products ] 3 49 11 
Metal and mining } ; 26 & 
Machine manufacturing 4 fy 5 19 6 
Miscellaneous 3 | § } 18 5 


Mot 
Oi 


> 


107 


Total 7 groups ‘ f | 354 


Class I railroads O87 





Total 1492 








Further Decrease in Factory Employment in New York 


State During May. 
Factory employment in New York State showed a further 
his re- 


James A. Hamilton, under date of June 9%. who in 


view of the month continues: 
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Brick Far Behind 1924. 

A smal] gain in May brought employment in the brick yards to 
40% below the corresponding month in 1924, the peak of last year. 
trim gained in New York City, but lost up-State and i 15 
year ago. ll off The ! 
May meant that employment rose above any month in 1924 

Chemicals exerted a steadying influence. Drugs and hou ld cher 
lost slightly but ayed even, although the 
tively low. tended to offset 
only t dye plants, 
Fertilizers were 
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Cement workers were ws reorgainzatior 
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industrial chemicals st a are 


Changes in soap factories each other. 


large decrease for the group was in 


veral months, 


where emplo} 


less 


he Ve 


have been let go for se seasonally active 


Textiles Irregular 
There were few large changes within the major textile industri Silk 
goods and knit silk products, such as gloves, hosiery and cloth, showed a 
small net gain. Woolen mills were rather quiet after the reductions of 
March and April. In the cotton mills there was no established tendency 
either up or down It ouly the knit goods industry which rep« 
definite loss after the spring improvement. Greater j 


wa yrted 


ol 


d 
activity in some the 
carpet mills was accompanied by a shutdown 

Men's and women’s clothing 
seasonal blump. Some of the up-State men’s ¢ 
gan to prepare for the fall. Shirt factories 
but showed conflicting tendencies up-State. The straw hat season was over, 
but felt and velour hat factories started up. Manufacturers of felt slippers 
were busier, but shoe plants again reduced the number on their 


payroll 
The fur trade was more active. 


ied 1 


? ' 
othing 


shops contin Oo ) to meet the 
factories, however, be 
were busier in New York City 


5. 


There were seasonal gains in dairy products, canning and beverages. The 
approach of the busy season in the last meant more work for the tin foil 
factories. Meat packing houses and cigar plants te 
after recent but biscuit 
manufacturers let more workers go 

In paper goods, it was the makers of sample cards and paper pattern 
slowed down 


0K on more employees 


reductions, factories again lost Candy 


slightly. 


Seasonal Loss in New York City 

Factories in New York City reported a decrease in employment of from 
1 to 2% in May. This keeps the’ level of employment slightly below a year 
ago. Slack season in the clothing trades explained the largest part of the 
loss, but there were small reductions scattered the 
other industries of the city. 

About 2,500 workers were dropped from the payrolls of the clothing fac- 
tories and modistes also passed their most active month. 
ers and makers of soft hats were busier. 
than a year ago. All silk goods gained. 
crease, partly seasonal. 

Metals were also important in the reductions. Some factories turning 
out instruments of precision had more on their payrolls but most of the 
metal industries lost, particularly a few machinery and electrical equipment 
plants. 

Furniture and piano factories again released employees. Leather goods 
and miscellaneous wood products, including paper and pencils, were lower. 

The cigar industry improved somewhat after the severe cuts in employ- 
ment in April. Other food products, such as flour, candy and chocolate 
were less active and hundreds of employees were affected by changes within 
the baking industry where losses predominated. 


through metals and 


Shirt manufactur 
industries are better off 
The shoe industry showed a net de- 


These 


Syracuse Holds April’s Gain 

In spite of further gains in the automobile industry employment in Syra- 
cuse just stayed even from April to May. Some of the automobile factories 
in this district have not come up to the 1924 scale of operations as well as 
the industry as a whole. Other metals including steel and office equipment 
gained slightly. But seasonal reductions in the clothing shops and 
activity in the furniture factories tended to offset these increases. Chem- 
icals remained fairly steady, but manufacturers of various goods, such 
paper products and textiles, reported fewer workers on their payrolls. 

Capitol District Remains Low. 

Employment in the Capitol district showed no improvement during May. 
While the steel industry was more active after the severe curtailment in 
production in April, further reductions in the railroad equipment shops meant 
no net gain in the employment of metal workers. Some machinery and 
electrical apparatus plants also released employees. 

Textiles were somewhat irreguiar and losses in some of the 
tories were larger than the gains in others, 
emaller forces 


less 


as 


collar fac 
A few bakeries operated with 
Printing and paper goods were the same as in April. 
Largest Decrease in Utica. 
The downward turn in knit goods caused employment in Utica to drop 
about 2% below April. Almost 400 workers were released from the textile 
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Wages and Hours of Labor in the Paper and Pulp 
Industry. 

The Department of Labor, through the Bureau of Labor 
Statistics, has just issued Bulletin 365, on wages and hours 
of labor in the paper and pulp industry in 1923. Summary 
figures of this Bulletin were published in the “Monthly 
Labor Review” for March 1924. The Bureau, under date of 
April 30, said: 
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Volume of Nation’s Lumber Shipments Greater Than 
in 1924 for First 23 Weeks of Year—Pronounced 
Increase in New Business. 

Another sharp increase in new business, for the week 
ending June 6, amounting to about 12% over the preceding 
week and about 35% over the corresponding week of 1924, 
has been accompanied by an increase of national lumber 
production for 1925 to date over the like period of 1924, 
according to the weekly statement of the National Lumber 
Manufacturers Association issued here to-day. Shipments 
are now virtually as large as last year’s. Cumulative new 
business exceeds last year’s by approximately a full week’s 
production of the principal lumber mills of the country. 
These statements are based on reports received by telegraph 
on June 11 from 369 of the leading soft wood mills of the 
country and represent fully 40°% of the entire lumber produc- 
tion. According to them, new business has been propor- 
tionately larger than last year for several weeks but cumu- 
lative production and shipments are just overtaking the 

1924 record. 

The unfilled orders of 254 Southern Pine and West Coast 
mills at the end of last week amounted to 638,411,326 feet 
as against 629,027,144 feet for 251 mills the previous week. 
The 138 identieal Southern Pine mills in this group showed 
unfilled orders of 247,667,880 feet last week as against 
250,539,330 feet for the week before. For 116 West Coast 
mills the unfilled orders were 390,743,446 feet as against 





378,487,814 feet for 113 mills a week earlier. 

Altogether the 369 comparably reporting mills had ship- 
ments 98% and orders 101% of actual production. For 
the Southern Pine mills these percentages were respectively 
100 and 97: and for the West Coast mills 107 and 109. 
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Of the comparably reporting mills 344 (having a normal | 
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production for the week of 219,614,358 feet) reported produc- | 


tion 106% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


of normal, shipments 106° and orders 109% 


Corresponding Preceding 

Past Veek Week 1925 

Week. 1924 (Revised) . 
eee 369 345 369 
| SS eer 250.576.763 224,722,878 237 .745,504 
Shi ~y . -- 244,470,893 221,981,571 250 .231.251 
Or new business)... 252.401.2238 185,458 ,287 223 401,262 


The following revised figures compare the lumber move- 
ment for the first 23 weeks of 1925 with the same period 
of 1924: 





Production. Shipments. Orders. 
1935--..-----------~-- 998,190. 033 5,469,477 928 5,325,861,133 
a 511,967,706 5,478,582 ,684 5,125,913,823 
1025 Increase.......... Rist @=—CSsiso#eeeeenus 199,947,310 
eae ct @£}§&«5}§©5©=6(bareeee 


The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports but for a consider- 
able period they have not been comparable in respect to 
orders with those of other mills. Consequently, the former 
are not represented in any of the foregoing figures. Eight 
of these mills reported a cut of 10,339,000 feet, shipments 
8,247,000 feet and orders 7,092,000 feet The re ported 
cut represents 28% of the total of the California Pine region. 
as compared with the preceding week there was an increase 
of 74,000 feet in production, a decrease of 2,552,000 feet in 
shipments and 2,746,000 feet in new business. 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 
One hundred and thirteen mills reporting to West Coast 


Lumbermen’s Association for the week ending May 30 
manufactured 97,031,277 feet of lumber, sold 96,189,892 


feet and shipped 112,148,734 feet. New business was 1% 
below production. Shipme nts were 17% above new business. 
Thirty-nine per cent of all new business taken during the week was for 
future water delivery. This amounted to 37,627,659 feet, of which 27, 
749,447 feet was for domestic cargo delivery and 9,878,212 feet export. 
New business by rail amounted to 1,764 cars. 
Forty-three per cent of the lumber shipments moved by water. This 


amounted to 48,126,501 feet, of which 36,299,877 feet moved Coastwise 


and intercoastal, and 11,826,624 feet export. Rail shipments totaled 
1,946 cars. 
Local auto and team deliveries totaled 5,642,233 feet. 


Unfilled domestic cargo orders totaled 157,252,875 feet. Unfilled export 
orders 71,714,939 feet. Unfilled rail trade orders 4,984 cars. 


In the first 22 weeks of the year production reported to West Coast 





Lumbermen’s Association has been 2,196,400,061 feet, new business 2,230,- 
006,929 feet and shipments 2,264,203,413 feet. 
Increase in Employment in Selected Industries in 


United States During April—Decrease in Earnings. 

While employment in manufacturing industries in the 
United States increased one-tenth of 1% in April, as com- 
pared with March, the aggregate earnings of employees de- 
creased 1.7% and per capita earnings decreased 1.8%, ac- 
cording to the compilations made public by the United States 
Department of Labor, through the Bureau of Labor Statis- 
tics. The Bureau says: 


That an improved employment status, although slight, should be accom- 
panied by these decreases in earnings was due largely to the closing for one 
or two days of a part of the establishments in various industries for the 
observance of certain religious celebrations, coupled, in a few cases, with the 
end of an industry’s season, as indicated by a decrease in full-time work. 

These unweighted figures are based on reports from 9,039 establishments 
in 52 industries covering 2,835,491 employees, whose total earnings during 
one week in April were $74,764,225. The same establishments in March re- 
ported 2,833,137 employees and total payrolls of $76,029,797. 

The East North Central States and the Mountain States alone of the nine 
geographic divisions gained both in employment and earnings in April, al- 
though the Pacific States gained about 3% and the South Atlantic and East 
South Central States gained very slightly in employment alone, The losses 
in employment were comparatively small, the largest being decreases of 
1.2% in both the New England and the West North Central divisions. The 
decreases in payroll totals, however, were of greater size in four division,s 
headed by the Middle Atlantic States with 4.2% and the New England States 
with 3.9%. 

Comparison of Employment in March and April 1925. 

There were gaine in employment in April in 5 of the 12 groups of indus- 
tries, 2 of the 5 groups showing gains of over 4%. These two groups were 
stone, clay and glass products and vehicles, the several industries of each 
group being stimulated to their greatest activities as building construction 
and travel increase with approaching mild weather. These activities are 
further shown by large increases in payroll totals in these groups in April, 
while the other 10 groups of industries all show decreases in payroll totals. 
The lumber group gained nearly 1% in employment, but payroll totals de- 
creased over 1%. 

The tobacco, food, leather and textile groups all show considerable losses 
both in the number of employees and in employees’ earnings. 

Twenty-five of the 52 separate industries show gains in employment in 
April as compared with March, the 8 largest gains being in the decidedly 
seasonal industries—fertilizers (11.3%), automobiles (8%), brick (7.9%), 
ice cream (7.9%), carriages (7.1%), cement (6.1%), sawmills, (2.6%), 
and automobile tires (2.39%). Only 12 of the 52 industries show gains in 
payroll totals in April, and 8 of these 12 are identical with the 8 which 
gained in employment, the gains in the two items being largely of propor- 
tional size. 
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Ten of the 27 industries showing dooreuned enployanes in “ Apetl aa 23 
of the 40 industries showing decreased payroll totals reported losses of 3% 


or over, the 10 industries showing such losses in employment all being in- 
cluded in the group of 23 showing the greatest losses in payroll totals. 
These 10 industries are: Cigar and confectionery, both having decreased 
8% in employment and 17% and 14.5%, respectively, in payroll totals; 
toves and slaughtering, both having decreased over 6% in employment and 

3.2% and 6.4%, respectively, in payroll totals; men’s and women’s cloth- 
ing, with decreases of 5.3% and 4.4%, respectively, in employment and 
16.5% and 14.7%, respectively, in emplcyees’ earnings; flour, boots and 
shoes; chewing and smoking tobacco, and cane sugar refining. 

The decreases noted above in the confectionery industry were brought 
about by the customary falling off in demand after the Easter rush, while 
the large decreases in the two clothing industries also appear regularly in 
April. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I railroads, drawn from 
Inter-State Commerce Commission reports, are given at the foot of the first 
and second tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WE E K EACH IN MARCH AND APRIL 1925. 



































No. on Pay Roll. Per Amount of Pay Roll. Per 
Estab- ——___-_—_—_ Cent |— Cent 
Industry. lish- | March April of March April of 
ment, 1925. 1925. Change 1925. | 1925. Change 
Food and kindred $ eS 
products - 1,054 186,242 177,807 —4.5 4,631, sechi 4,362,697 —5.8 
Shaughtering ‘& meat 
EE 84 79,395 74,580 —6.1| 1,947, 549 1,822,915 —6.4 
Confectionery --~-. 263) «430,190 27,765 —8.0, 572,968 489,866—-14.5 
Iee cream........- 107 6,437 6,943. +7.9 217.309 231,732 +6.6 
Sa 285 14,153 13,440 —5.0| 368,065 338,628 —8.0 
| aaa 300, 44,818 44,264 —1.2) 1,177,156 1,156,344. —1.8 
Sugar refining, cane 15) 11,249 10,815 —3.9 348,230 323,212 —7.2 
Textiles & their prod__ 1,787, 590,897 586,930 —0.712,105,962 11,558,466 —4.5 
Cotton goods..___-. 342, 203,927, 204,165 +-0.1) 3,418, 903, 3,391,821 —O0.8 
Hosiery & knitgoods 259 81,832 82,219 +0.5) 1,510,991! 1,473,800 —2.5 
Silk goods........- 209' 58,574 58,845 +0.5 1288! 531) 1,271,275 —1.3 
Wool. & worst.goods 196, 73,629 72,625 —1.4 1,688,124 1,620,353: —4.0 
Carpets and rugs... 29 23,171 23,251, +0.3 633,909) 617,022 —2.7 
Dyeing and finish- 
ing textiles. ____- 91) 30,374, 30,420 +0.2; 765.5231 733,676 —4.2 
Clothing, men's.... 278 60,769 57,550 —5.3 1,535,891) 1,283,017—16.5 
Shirts and collars- -- 91 23,180 23,545 +1.6 368 693) 364,934 —1.0 
Clothing, women’s..| 204 20,757 19,853, —4.4. 565,698 482,610 —14.7 
Millinery & lace g’ds 85 14,684 14,457, —1.5, 329,699| 319,958 —3.0 
Tron and steel and their 
products _....... 1,551, 621,051, 613,875 —1.218,513,30817,922.313, —3.2 
Iron and steel__..__| 221 295,640 289,381 2.1| 9,009,725) 8,766,175 —2.7 
Structural ironwork 147 19,171 19,196 +0.1 542,266) 536,560 —1.1 
Foundry & machine- | 
shop products. __ 732 189,144 189,931 +0.4| 5,597,286) 5.478.813 —2.1 
Hardware ._...._.- 60 34,997 34,738 —0.7 883,734) 823,964 —6.8 
Machine tools... __ 177, 25,330) 925,412, +0.3 753,823) 758,532 +0.6 
Steam fittings and 
steam & hot-water } 
heating apparatus 128 40,264 39,811 —1.1 1,245,865 1,140,984 —8.4 
Gels sHcsbamndace 86 16,505 15,406 —6.7 480 609} 417,285 —13.2 
Lumber & its products!1,067 208,612 210,533 +0.9 4,647,549] 4,589,460 —1.3 
Lumber, sawmills... 419 115,018 118,035 +2.6 2,428,637| 2,444,995 +0.7 
Lumber, millwork... 259 33,460 34,068 +18 800 ,230) 811,898 +1.5 
Furniture ......... 389 60,134 58,430 2.8, 1,418,682) 1,332,567 —6.1 
Leather &its products 359 126,034 121,071 3.9 2,948,919) 2,701,616 —8.4 
ere 124 27,700 26,971, —2.6 711 611) 657,873 —7.6 
Bootsand shoes._.. 235 98,334 94,100 —4.3 2,237,308! 2,043,743 —8.7 
Paper and printing_. 804 154,972) 153,653. —0.9 4988006 4,911,312) —1.5 
Paper and pulp_-_. 200 «54,445 54,222 —0.4 1,455,641) 1,429,144 —1.8 
Paper boxes. __..-_- 163 17,195 17,140 —0.3 510,064, 496,527 —2.7 
Printing, book & job 242 40,792 39,900) —2.2) 1,379,195) 1,320,255 —4.3 
Printing, newspaper 199 42,540 42,391 —0.4 1,643,106) 1,665,386 +1.4 
Chemicals and allied 
products ...... _- 251 80,240 82,141 +2.4 2,360,758) 2,302,346 —2.5 
Chemicals. ........ 97, 22,851 22,833| —0.1 591,053; 568,223 —3.9 
Fertilisers .....-<«« 99 11,111 12,363 +11.3 192,378) 212,799 +10.6 
Petroleum refining. 55 46,278 46,945 +1.4) 1,577,327) 1,521,324 —3.6 
Stone, clay and glass 
ae 616 104,784 109,327 +4.3 2,780,870) 2,868,595 +3.2 
2 83 23,153 24,557, +6.1 668,617; 699,104 +4.6 
Brick, tile and terra | 
EN &. <i & oo ois i 335 29,969 $2,338 +7.9 778,825 843,540 4+8.3 
| Pre 58 13,103 13,308 +1.6 348,567) 441,863 —1.9 
| (eee 137 38,559) «39,124 +1.5 984,861) 984,088 —0.1 
Metal products, other | 
than iron & steel. 42 15,546 15,203, —2.2 383,203 372,469 —2.8 
Stamped and enam- 
eled ware....... 2 15,546 15,203 2.2 383, 203 372,469 —2.8 
Tobacco products..__ 194 43,564 40,390 7.3 728,756, 618,508 —15.1 
Chewing & smoking 
tobacco & snuff_- 34 8,792 8,427 4.2 136 668 127,879 —64 
Cigars & cigarettes. 160 34,772 31,963 8.1 592,088! 490 629;—17.1 
Vehicles for land trans- | 
portation. ......< 920 468,872 490,109, +4.515,301,56815,964,523) —4.3 
Automobiles... _ ._. 201 286,029 309,044 48.0) 9,773,692'10,682,150| +9.3 
Carriages & wagons 454 2,791) 2,988 +7.1 72,719 75,422) +3.7 
Car bldg. & repair’g, | 
electric railroad_.. 180 15,481 15,497 +0.1 473,357, 466,679| —1.4 
Car bidg. & repair’g, 
steam railroad... 455 164,571) 162,580 —1.2) 4,981,800) 4,740,272) —4.8 
Miscell. industries....| 394 232, 323 234,452) +0.9 6,639,621) 6,591,920) —0.7 
Agricultural impl'ts- 97 25,892 26,115 +09 725,802) 731,680) +0.8 
Electric. machinery, | 
apparatus& supp. 131 95,641, 96,215 +0.6 2,701,420) 2,650,043) —1.9 
Pianos and organs.. 42 8,302) 8,141 —1.9 239,694, 222,645) —7.1 
Rubber boots & shoes 1) 17,809 17,444 —2.0 424,846) 411,302) —3.2 
Automobile tires. _- 70, 55,908) 57,208 42.3, 1,724,407) 1,762,954) +2.2 
Shipbuilding, steel- 43 28,771 29,329 +1.9, 823,452) 813,2 296) —1.2 
2 aa 9,039 2,833, 13712, 835, 491 “+0 176, 029, 79774. 764, 4,225 —1.7 
Recapttulation by Geographic Divtstons. 
Geographic Dictston- | 
New England. _..-.-.-. 1,277, 419,813, 414,713) - ; 2,10,135,411) 9,740,820) —3.9 
Middle Atlantic. --- -- 2,284 842,571 834,994 .9 23,692 ,641\/22,684,278| —4.3 
East North Central..\2,455 891,169 903,979 re 427 ,010,845/27 362,539 +1.3 
West North Central _- 793 141,166 139,501 1.2) 3,480,281) 3,442,478) —1.1 
South Atlantic... --_- 941 244,337 244,474 +0.1 4,689,499) 4,552,010, —2.3 
East South Central__. 397 97,152 97,198 + (a) 1,905,559 1,891,560, —0.7 
West South Central__ 318 70,687 70,596 0.1, 1,570,640) 1,521,582) —3.1 
Mountain ...........- 139, 24,539 25.355 +3.3) 688,988 692,414 +0.5 
SS | 532) 101,703 104,681) +2.9, 2,855,933) 2,846,544 —0.3 
Cl ee 9,039.2,833,137 2,835,491 + +0. 176 029, 797 74, 764, 225| —1.7 





Employment on Class I Ratlroads. 





Jan. 15 1925 
Feb. 15 1925 


| »$236,154,031 Rate 
—).2 0216 ,637 ,569 —8.3 
| 


b Amount of pay-roll for one month. 








a Less than one-tenth of 1% 


Comparison of Employment in April 1925 and April 1924. 
Reports from 8,029 establishments are available for a comparison of 





employment and employees’ earnings in April 1925 and April 1924. These 
reports from identical establishments in the two years show a decrease of 
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\V ehicles for land tr 
portation 
Automobiles . 
Carriages & wagons 
Car bidg. & repairing 
electric railroad 
Car bide. & repairing, | 
steam railroad. 
Miscell. industries 
Agricultural impl'ts 
Electric. machinery 
apparatus & supp 
Pianos and organs 
Rubber boots & shoes 
Automobile tires 
Shipbuilding, steel 


other 
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& O24 


ulation by 


Total 


= _Kecap 


Geographte Dirtston 
New England. 
Middle Atlantic 
East North Central. 
West North Central. 
South Atlantic. 

East South Central 
West South Central 
Mountain. 

Pacific .. 


2 ‘Ol 3 
2,203 
704) 
R50 
342 
269 
123 
477 


& 0290 


Total. . 
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APRIL 


NTIC 
1924 
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APRIL 


H 


yn Pay Roll Per 
Cent 
of 


Change 


4mount of Pay Roll 


1924 


O99 202 
491 16.67 
1 5 


ti ie 


iP 
& HO5-F 
hoe 


de 


173 


» OOD 


680 


127 14 140 
1) 582 l 3Y,! 
166,012 
$02 430 


2,614 


1.714.911 
2 410 JOSS 
0 67 


‘ 


oo4 13.33 


3 d 394 


O18 
610 
371 


147,635 
224,766 
26,046 


.306 096 
$32,530 


729.861 


2.196 

13 BS] 
16,254 17 444 
47.398 5 S52 
25,475 25,815 


92,228 > 553,004 

204 
+7 25 $11,302 
17 1.458.723 724,308 
l 7 710,498 


2 693 035 2,647 067 118.050 


Geographic Dirtstons 


380,569 
783,209 
903,861 
136,229 
216,204 
85,077 
66,175 
23,401 
98,217 


375,137 
768,748 
879.504 
132,328 
224,217 


87,774 


—1.4 9.025.059 
1 921,710, 


7 26,7769 


7 
64,750 
22,698 


91,911 


2,693 035 2,647 067 





Feb 
Feb. 


15 1924 
15 1925 


a Leas than one- tenth of 1% 
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569 
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708,884 


129 
6,637 


> Amount of pay-roll for one month 
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no change in the average per cent of full capacity operated. 


he establishments in | ope ration were y 92% of full time 


ful orm 
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al force of employees. 


in the following table: 


PART TIME AND FULL 
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FULL AND PART CAPACITY ¢ 


SHMENTS IN APRII 





Estahitsh % of Estab- 
ments lishments 


Reportingo— | Operating— 


& of 
Full 
Time 
Oper 
ated 

in Es 
tah'ts 

Oper- 


lish 
Oper 


ndustry. 





Total 
Num 
ber. 


Full 
Capa 


Fo od ory kindred products. aed 
Siaughtering & meat packing 
Confectionery 
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Tobacco products 
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Vehicies for land transportation) 
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a Less than one half of 1%. 
Wage Changes. 
Wage rate increases for 
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February, 31,000 in January and 21,000 in December 
The increases in wage rates averaged 8.7 and affected 2,433 employees, 
rt 19° of the employees in the establishments concerned, while the de- 
‘ eraged 6.4¢% and affected 1,547 employees, or 509% of the emp! 


stablishments con@erned. 


WAGE ADJUSTMENT OCCURRING BETWEEN MARCH 15 AND 
APRIL 15 1925 





i 
| ' 
| 








in mployees whose wages were either increased or decreased was 
decidedly less, being only 4,000, as compared with 10,000 in March, 22,000 in 

















} Per cent of In-' Employees Affected. 
Establish- | crease or de- | ———- — 
menis crease in Per cent of 
wage rates employees. 
| Num- | In estab- 
industry. | ber re lishm'ts 
Total | port’o Total reporting In all ea 
| mum- | incr’se| Range.) Ater-| num- | increase tablish- 
ber |} or de nae, ber or de- ments 
report | crease creasein  report'e 
ing. jtnwage wage 
rates | rates 
onf onery | 273 a 5 5. 10 19 | (a 
Ice crean } 107 | 3 8-50) 23.6 21 51 (a) 
Baking ' 300 1 8 8.0 ) 38 (a) 
Cotton goods Ss 2 |9.3-10| 9.7 | 184 15 (a) 
Hosiery and knit goods 259 2 | 10-13) 11.1 | 172 13 a 
Silk goods | 209 4] 5-13] 8.7] 190 24 1 
Millinery and lace goods | 88 2 6-15) 11.1 | 21 23 (a) 
Structural ironwork { 147 | 6 2-10; 8.5 24 27 a 
Foundry and machine shop | 
product 1 732 | 6 5-12} 8.9 204 20 I 
Machine tools 77 2 1.5-7 1.9 4 25 a 
Lumber, sawmills } 419 3 5-13} 11.0 | 26 10 (a 
Lumber, millwork |} 259 2 8-10) 8.3 60 50 a) 
Boots and shoes 235 l ow 6.0 M4 100 (a 
Paper and pulp 200 1 |%5-10) 8.3 24 19 (a) 
Printing, book and job |} 242 12 | "5-28| 15.2 | 105 5 (a) 
Printing, newspaper 199 4 (1.4-8.6 5.8 161 37 | a) 
Glass | 137 l 20) 20.0 100 51 (a) 
Automobiles : wes) 901 3 | 5-10) 6.7 292 75 (a) 
Carriages and wagons | 54 2| 5-13] 8.4 7 25 (a) 
Car building and repatring.|} | | | 
steam railroad 485 2 3-55 3.4 |) 303 84 | (a) 
Agricultural implements | 97 1 | 12). 12.0 250 58 l 
Electrical machinery, ap-| | | 
paratus and supplies 131 2] 0.5-5 2.8 71 18 (a 
Pianos and organs 42 1 | 10\ 8.4 10 27 a 
‘ 
Decrease 
onfectioner |} 263 1 10} 10.0 6 23 1) 
Woolen and worsted goods.| 196 ] 5} 5.0 | 525 82 (a) 
Clothing, men's | 278 ] 10) 10.0 10 40 (1) 
Iron and steel 221 1 3.3] 3.3 4 3 | (a) 
Machine tools | 177 1 10| 10.0 27 100 | (a) 
Furniture | 389 2 10} 10.0 143 | 100 (a) 
Boots and shoes | 235 4 5-8| 5.5 365 26 (a 
Brick, tile and terra cotta 338 1 10) 10.0 117 09 (a) 
Cigars and cigarettes 160 1 1.5 15 66 29 a 
Rubber boot ind shoes ll ] 10' 10.0 Raa 61 1) 
Autoinobile tires ’ 70 1 10! 10.0 200 R2 (a) 
aless than one-half of 1%. 
Per Capita Earnings 
Ps pita earnings increased in April as compared with March in only 
a the ? industries here considered This condition, of course, is indicated 
ie slightly increased employment, coupled with decreased payroll totals 
lready remarked. 
; spaper printing gained 1.7% in per capita earnings, automobiles 
galned 1.20 ¢, brick gained 0.4%, and machine tools gained 0.397. The 
rease in per capita earnings ranged from less than one-tenth of 1% 
agy iral mplements to 9.9° in cigars, 10.8% in women’s clothing 


and 11.5% in men’s clothing. 


Comparing per capita earnings in April 1925 with such earnings in April 


1924 rea-es and decreases are shown to be divided equally among the 
dustries. The automobile industry shows a gain of 6.4%, while dyeing 
and finishing textiles, rubber boots and shoes, silk goods, agricultural im- 
plements, hosiery aud knit goods and chewing and smoking tobacco gained 
betwee! 1% and 23.9% each. The losses in per capita earnings in this 
12-month period are headed by 11.6% in the cigar industry, 9.8% in 
stove industry, 7.6% in the pottery industry, 6.4% each in the flour and 
steam fittings industries, and 6.2% in the steel shipbuilding industry. 


COMPARISON OF PEK CAPITA EARNINGS APRIL 1925 WITH MARCH 


1925 AND APRIL 1924 


P.C. of Change PC. of Change 
April 1925 Aprtl 1925 
compared wtth— compared uwtth— 
March Aprtl | March April 
Ina iry 1925. 1924. Industry 1925 1924. 
Printing, newspapers . +1.7 +2.3| Foundry & machine shop 
Automobiles +1.2 +6.4; producta.......-.. : 2.5 —.4 
Brick, tile and terra cotta. +0.4 +0.4/| Shirts and collars... _..-.- 2.6 +0.7 
Machine tools 4+-0.3 +-1.2' Woolen & worsted goods 2.7 +1.0 
Agricultural ae .- —(@) +3.2| Stamped & enameled ware —2.8 —I1.8 
Automobile tires. _ . —60.1 +0.3 Hosiery and knit goods. —2.9 +3.1 
Lumber, millwork —).4 —2 9/| Carpets and rugs —3.0 4 
Slaughtering and meat Carriages and wagons 3.1 + 
packing pan _-. — 4.4 +0.5' Flour xen 3.1 
Baking —).6  +1.6|Shipbuilding, steel 3.1 
Fertilizer = —) 6 —3.8 Furniture 3.3 
Iron and steel 06 +0.4 Pottery : 34 
Cotton goods 1.0 +2.0 Sugar refining, cane 3.5 + 
Ice cream 1.1 +0.5 Car building & repairing. 
Rubber boots and shoes 1.2 +37 steam railroad * -3.7 -1.1 
Structural ironwork 1.2 ).32 Chemicals 3.8 46 
Cement 1.4 9.9 Dyeing & finishing textiles —4.3 +3.9 
Millinery and lace goods 1.4 +0.7 Boots and shoes » -4.5 +1.6 
Paper and pulp 1.4 +-9.2 Petroleum refining i 4.9 +0.4 
Car building and repairing Ieather 5.1 8 
electric railroad 1.5 +1.4 Pianos and organs 5.3 —4.58 
Glass : ‘ 1.5 1.0 Hardware 6.1 —4,% 
Silk goods 1.8 +3.2 Stoves a —7.0 —9.8 
Lumber iwmills 1.9 2.3 Confectionery m —7.1 4.4 
Printing. book and job 2.1 0.6 Steam fittings & steam & 
Paper boxes 2.3 4.5 hot-water heating ap 
Chewing and smoking to paratue -. —7. —#. 
bacco and 2.4 +3.1 Cigars and cigarettes —~99 —I1 
Elect Y tos al ap Clothing, women’s -10.8 
par s. and supplies 2.5 2.7 Clothing, men's 11.8 _ 
2 Less than one-tenth of 1% 
Zz per cap ra "4 Zeog cd ” f \ 
t a { Mar 1925, d i e found in eight divi 
a c y ' 4 J t V idle At ’ + . ee *¢ ne tenth of 1% ‘Yy 
} ( * rhe that ws a gain in per cay 
- y ¥ t & + i per capita eart ai 
rea f th of 1 
a , r capita g for Ay ) wit those for 
’ ‘ 1974 ‘ g fr tw ‘ ‘ sof 1% t 7 
e } a i x th At tie &t 








While such earnings in the remaini 


1% to 2.8%. 





GEOGRAPHIC 


DIVISIONS. 
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lecreased from six- is tenis of 


COMPARISON OF PER CAPITA EARNINGS APRIL 1925 WITH MARCH 
1925 AND APRIL 1924 BY 








Geog } Miri 

West Nort h Central | 
East North Central 
East South Central._............. 
South Atlantic sineubunes 
Mountain 
New England 
West South Central ‘i 
Pacific ea ages 
Middle Atlantic 2 

Total 

/ P fj j ent nd Payroll To 

Index num mployme 

ch of the ) industries surveye 
gether with general indexes for the 

ef wing table is ympat 


for April 1924 


’ 


dex of payroll totals is 94.2 


INDEXES OF EMPLOYMENT 


FACTURING INDUSTRIES 
MARCH 1925 
[Monthly 


General index ne 2 


Food and kindred products —_ 
Slaughtering and meat packing 
Confectionery Se se 
Ice cream. ‘ Kowtiie 
Flour.__.. ee ARS) 

Saking 
Sugar refining, cane Zan 

Textiles and their seaniensen | 
Cotton goods : } 
Hosiery and knit goods- | 
Silk goods. | 
Woolen and worsted goods j 
Carpets and Rugs } 
Dyeing and finishing te xtiles 
Clothing, men's 
Shirts and collars 
Clothing, women's 
Millinery and lace goods 

[ron and steel and their products 
Iron and steel 
Structural ironwork 
Foundry & machine-shop prod. 
Hardware 
Machine tools 
Steam fittings & steam & hot 

water heating apparatus 
Stoves - 

Lumber and its products 
Lumber, sawrnills... ; | 
Lumber, millwork 
Furniture d 

Leather and its products 
Leather 
Boots and shoes 

Paper and printing 
Paper and pulp 
Paper boxes 
Printing, book and job 
Printing, newspaper 

Chemicals and allied product 
Chemicals 
Fertilizers 
Petroleum refining ; 

Stone, clay, and glass — 1s 
Cement 
Brick, tile and terra cotta. 
Pottery jew oat 


Glass aot 


Metal products, other than iron 
and steel 
Stamped and enameled ware 
Tobacco products 
Chewing and smoking tobacco! 
and snuff 
Cigars and cigarettes 
Vehicles for land tr unsportation. 
Automobiles _ . . . aaa e 
Carriages and wagons. A . 
Car building and repairing, elec 
tric railroad nal 
Car building and repalring, 
steam railroad --| 
Miscellaneous industries 
Agricultural implements... .-| 
Electrical machinery, apparatus 
and supplies......... 
Pianos and organs 
Rubber boots and shoes 
Automobile tires 
Shipbullding, steel 


The following tal oe how the 


turing industries from June 1914 
vroll totals from November 1915 
GENERAL INDEX OF EMPLOYMENT 
TRIES, JUNE 

{Monthly : 


Month 1914. 1915. 1916. 1917 


January 919 10 4 117 
February . be 92.9 107.4 117.4 
March 93.9 109.6 117 
April ; 93.9 109.0 115 
Muay 94.9 109.5 115 
ee 98.9 95.9 1100114 
ul 05.9 94.9110.3.114 
August 92.9 95.9110 0112 
September 94.9 95.9 111.4 110 
October 44.9 100.8 112.9 113 
Noverber 93.9 103.8 114.5 115 
December 2.9 105.9.115.1 117 
Averag 
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GENERAL INDEX*OF PAY-ROLL TOTALS IN MANUFACTURING 
INDUSTRIES, NOVEMBER 1915 TO APRIL 1925. 
{Monthly average, 1923——100.] 





1916.|1917.|1918.|1919 {1920 .)1921 1922 1923 1924 | 


January “ re 52.1) 69 79 
February... .. aa 57.8) 70.5) 79 
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September . 62.9) 74.4)106 
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November 104 
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Lumber Production and Shipments During April. 
The “National Lumber Bulletin,’’ published monthly by 
the National Lumber Manufacturers’ Association of Wash- 
ington, D. C., and Chicago, Ill., on June 7 1925 reported 
April production and shipments as follows: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS’ ASSOCIATION FOR APRIL 1925 
| 





April 1925 
' Production 
|\Mtls .|-———— 
| | Hardwds.| Softwa s. 
| | Mf M ft 


Shtpments . 
Assoctatton. 


. | Hardy ds., Softwds. 
Mft | M ft 
California Redwood. __. 15 | 27,468 
California White & Sugar Pine Mfrs. 28 | | 84,377 
Georgia-Florida Saw Mill 8.793 

North Carolina Pine | § 

North'n Hemlock & Hardw’d Mfrs. _| 

Northern Pine Mfrs | 

Bouthern Cypress Mfrs 

Southern Pine. . 

West Coast Lumbermen's 

Western Pine Mfrs_. ‘ 

Michigan Manufacturers 
Nommembers 





59 25) 
15,819 
63,4364 


Total. - 


LUMBER PRODUC’ 


PION AND SHIPMENTS AS 
BY MEMBER 


ASSOCIATIONS TO NATIONAL 
PURER ASSOCIATION FOR 


REPORTED 
LUMBER 
APRIL 1924 


MONTHLY 
MANUFAC- 


luction Shtpments 
Assoctation — 
Sofurds 


M fi 


iftwds 
M ft 


Haradwds 
M ft 


California Redwood 

California White & 

Georgtia-Florida iw Mill 

North Carolina Pine 

North'n Hemlock & Hardw'd Mfrs 

Northern Pine Mfrs 

Southern Cypress Mfrs 

Southern Pine... 

West Coast Lumbermen's 

Western Pine Mfrs 

Michigan Manufacturers 
Non-members —. 


,O44 
ugar Pine Mfrs 795 


9 603 


Total 


} 1925 1,319,5 


WADI | 19 », 1,276,016 M 


Total production: Apr ri] ” Lt ee . 
Total | shipments feet pril 1924. 1.268 SM 


a ae 





LUMBER PRODUCTION ND SHIE MENTS AS REPORTED DY STATES 


BY MEMBER ASSOCIATIONS 
ipril 1925— 
Productton Shipments, 


M tls M ft M ft 
Alabama . 20 33,57: 530 


Arkansas Se ae 41,2: ‘4 24s 


103 { 46 S18 
$1,508 
6.315 
55,831 

126,825 
15,820 
003 
eRe 
564 
5,412 
151 
826 
2,799 


Loultstana 
Michigan 
Minnesota 
Mississipp! 


56,105 
1,319,537 


* Includes mostly non-member mills, not distributed. 








Crude Oil and Gasoline Prices Show Further Advances. 
Prices for both crude oil and gasoline were revised upward 
in different sections of the country during the week just 
closed. Quotations for crude oil were advanced 15 to 25c. 
per barrel for the Pennsylvania grades on June 6, when the 
following changes were posted: 
New 
Grade Price 
Pennsylvania in New York Transit Lines $3 90 
Bradford District in National Transit Lines 3.90 
Pennsylvania in National Transit Lines 3.80 
Pennsylvania in Southwest Pa. Pipe Lines 
Pennsylvania in Eureka Pipe Lines 
Pennsylvania in Buckeye Pipe Lines 
perserny in National Transit Lines 
Cabell in Eureka Pipe Lines 
Somerset medium in Cumberland Pipe L ines 
Somerset light in Cumberland Pipe Lines 


Old In- 
Price. crease. 
$3 65 $0.25 





| duction east of ¢ 


| a decrease of 





Two grades remained unchanged—Corning oil in Buckeye Pipe Lines, at 
$1.95, and Ragland oil in Cumberland Pipe Lines at $1.30. 

The increase of 35c. in the posted putes of Pennsylvania grade in Buck- 
¢y «Pipe Line lines and the increase of 25c. in the price of Pennsylvania 
grade in Eureka lines established these two grades on the same parity. 
Heretofore there has been a difference of 10c. per barrel in the posted price 
of these oils. 


Independent oil-purchasing agencies increased their pre- 
mium on Pennsylvania crude oil 15 to 25c. above the market 
according to reports from Oil City, Pa., on June 8. Corning 
gradecrude oil, the price of which was left unchanged on June6 
when other Pennsylvania grades were advanced, was raised 
10c. per barrel on June 10, the new price being $2 05. 

Gasoline price changes did not affect the Eastern portions 
of the country, the chief price change being that announced 
June 6 by the Standard Oil Co. of Nebraska, when it ad- 
vanced the price of gasoline 2e. a gallon in Omaha, making 
the price 22%c., including the State tax of teports 
late June 12, however, stated that this advance was 
rescinded on that date, because the price was not met by the 
independent companies in the territory. 

The Oklahoma refinery market shows strength, accord- 
ing to advices received from Tulsa on June 7. The Roxana 
asking 13 June 6 and it reports that much gasoline 
was sold at the figure. In Oklahoma 13c. is still the basic 
price. 

The Standard Oil Co. 
vanced tank 


on 


began 


ffective June 13, ad- 
gallon to 22e. in 
bring 


of New York, « 
wagon prices of gasoline lc. a 
Greater New York. This adjustment will 
New York line with the rest of its territory, where tank 
wagon price is 22e. Consolidated Oil Ce 


the St 


andard’ Oil Co.’s ad 


Greater 
Sinclair rp. will 


follow vance. 





Decrease Reported in Crude Oil Output. 
American Petroleum Inst 


The 


itute estimates that the daily 


| average gross erude oil production in the Smackover heavy 


oil field was 381,200 barrels 
during the week of The ilv 
in the United States for the week ended 
barrels, as compared with 2,346,900 
ceding week, a decrease of 17,550 barrels. The daily aver- 
d States excluding Smackover 
16,450 barrels. The daily ay 
‘alifornia was 1,694, 3 | - 
— with 1.723.900 barrels, a decrease of 
California production was 635,000 barrels, as compared 
with 623,000 barrels for the preceding week, an increase of 
12,000 barrels: Santa Fe Springs is reported 52,000 bar- 
rels, no change; Long Beach, 110,000 barrels, no change, 
Huntington Beach, 43,000 barrels, no Torrance, 
36,000 barrels, no change; Dominguez, 36,000 barrels, 
change; Rosecrans, 25,000 barrels, no change; 
15,000 barrels, against 33,000 barrels. 
The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and 
Arkansas, for the week ended June 6 was 1,336,550 barrels, 
as compared with 1,364,450 barrels for the preceding week, 
27,900 barrels. The Mid-Continent produe- 
tion, exeluding Smackover, Ark., heavy oil, was 955,350 
barrels, against 949,250 barrels, an increase of 6,100 barrels 
The following are estimates of daily average gross produc- 
tion for the weeks ended June 6, May 30, May 1925 
and June 7 1924: 
DAILY AVERAGE PRODUCTION. 
June 6°25. May 30 °25. May 23 ‘25. 
454,150 .500 448,100 
104,450 3,900 2,050 
89.300 (9,250 400 
119, 100 000 .250 
5,300 92.450 ‘850 
‘600 2.100 3,150 
Arkansas 6! 50 .250 .400 
Gulf Coast = 5. 5,000 800 
Southwest Texas. 4, 52,850 .100 
Eastern. ‘ 3,500 000 
Rocky Mountain __._ .100 150 
California. __- 23,000 615. 500 


5.900 2.314.750 


34,000 barrels 
production 
2,329 350 


for the pre- 


a decrease of 


June 6. daily average 


was 


Jur if 
I 


? 
arre) 


age production in the Unité 


heavy, increased erage pro- 


come 


urrels, as 


9550 barrels. 


change; 
no 


and Ingle- 


wood, 


(In Barrels.) 
Oklahoma 
Kansas _ 
North Texas 
East Central Texas_ 
West Central Texas. - 
North Louisiana 


June 7" 


1,983,800 





Small Gain Reported in Steel Trade- 
Iron and Steel. 


Lower Prices in 


The 


crease in sihiaiee 


steel trade finds encouragement in the moderate in- 
of new business that 
h early May, 
et review. At 
ntiall, 


however, 


June has brought, in 
comparison wit “Tron Age” in 
June 11 mark 
put has he Id ats ubst: 
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narrow operating ma 
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given fresh indi 


4} 
rhe 


} last two wee ks of 


atic ns of the 
all- 


rate 


ed sm: 


cold finished steel, v 


reins of mills under continu 


and plate s, sheets, 


Ire nas 





JUNE 13 1925.] 





and steel scrap have gone lower, continues the “Age,” add- 
ing: 

It is now quite evident that the May advances in heavy melting scrap 
were due to cenditions in that trade and were not prophetic of the general 
market. 

Chicago furnishes one measure of the improvement in Western demand in 
an estimate that mills in that district which roll the heavier finished products 
booked 20% more new business in May than in April. In all districts the 
steadiness of operations is marked, in view of the oncoming of the mid-sum- 
mer season. 

The official statistics of steel ingot output in May showed a larger total 
than was to be expected from the weekly estimates of capacity active. 
At 3,458,253 tons, or 133,010 tons to the working day, the falling off from 
the daily rate in April (137,982 tons) was only 3.6%. 

The May figures emphasize again the course of the industry in the second 
quarter of 1925, in contrast with that in the same quarter last year. From 
the peak production of 161,796 tons a day in March 1924, there was a 
precipitate drop of 40% to 97,779 tons a day in May. From 161,482 tons 
a day in March this year, the falling off to 133,010 tons a day in May was 
but 17.5%. 

Specific items in the increased volume of new orders in the past week 
include 62!4 miles of 16-in. pipe for the Oklahoma Natural Gas Co., and 
12 miles of 20-in. pipe for the Hope Natural Gas Co. 

There was also a total of 22,100 tons of rails placed by the Southern 
Railway system—1,200 tons going to the South Chicago mill, 2.900 tons to 
Sparrows Point and 18,000 tons to Ensley, Ala., included in which was 3,000 
tons for the Mobile & Ohio. Earlier in the year the Southern Railway or- 
dered 8,200 tons. 

The prospect is good that part of the 150,000 tons of rails on which the 
Government Railways of South Africa took bids last week will come to this 
country. A British mill got 25,000 tons of 80-lb. rails and a Belgian mill 
20,000 tons of 45-lb. rails, leaving 105,000 tons yet to be awarded. The 
Steel Corp. is just shipping the last of a 24,000-ton order for the same lines 
taken late last year. 

For 1,100 steel underframes for the Great Northern and 700 for the 
Pacific Fruit Express, 7,000 tons of steel will be bought at Chicago. The 
Southern Railway will require 2,300 tons for the repair of 1,000 cars. 

Sheet and tin plate mills employing union workers will start the new scale 
year in July on substantially the present wage basis 
agreement just reached at Atlantic City. 


in accordance with an 


At Pittsburgh and in northern Ohio the semi-finished steel market is less 
Stable Sheet mills are trying for a $33 price on sheet bar in view of the 
falling off in sheet values since the $35 basis was fixed on their second quar- 
ter contracts Semi-finished steel j iffected by the weakness in Valley 


pig iron and by the fact that steel scrap has receded to $17 


The United Gas & Improvement Co., which inquired for 2.000 tons of 
sheet steel piling for an Ohio River dam, is re ported to have placed the 
order t large one for this product with a Pittsburgh mill 

While not up to the May rate, June pig iron buying in the Middle West 
has included me large lots Chicago had a 150,000-ton week and Cleve- 
lands were 69 000 tons Inthe Pittsburgh district the 30.000 tons taken 
by a maker of sanitary products brought out the lowest price nee the war 
$18 at Valley furnace for No. 2 foundry iron \ pipe foundry purchase of 
15,000 tons at 820, base, was the largest transaction in the East in several 
months 

Equaling the lowest fi re in more than thre« ear the Iron Age 
pig iron comy site price has fallen to $19 21 from $19 42 1 t week Not 
since April 11 1922. when it $19 14, has the price been lower. It last 
stood at $19 21 on Ni 109 

Lower than at any time the past 29 months, the ‘Iron Age" finished 
steel composite price t 2.4466 per Ib is at the level of early Jannary 
1923. Last week it was 2.460¢ having held that figure for more than 
a month 

The usual composite price table follows: 
June 9 1925, Finished Steel, 2.446c. Per Lb 

Based on prices of steel bars. beams, tank ‘June 2 1925 2 .460¢e. 
plates, plain wire, open-hearth rails,,May 12 1925 2.460e. 
black pipe and black sheets, constitut-| June 10 1924 2.6100 
ing 88‘; of the U.S. output 10-year pre-war average, 1.689¢ 

June 9 1925. Pig Tron. $19 21 Per Gross Ton. 

Based on average of basie and foundry (June 2 1925 $19.42 
irons, the basic being Valley quotation,. May 12 1925 20.63 
the foundry an average of Chicago,|June 10 1924 20.86 
Philadelphia and Birmingham 10-year pre-war average, 15.72 
Finished Steel—1925: high, 2.560c., Jan. 6; low, 2.446c., June 9 1924 

high, 2.789c., Jan. 15; low, 2.460c., Oct. 14 1923: high, 2.824c., April 24 

low, 2.446c., Jan. 2. 

Pig Iron—1925: high, $22 50, Jan. 13: low, $1921, June 9. 1924 
high, $22 88, Feb. 26: low, $19 21, Nov. 3. 1923: high, $30 86, Mar. 20 
low, $20 77, Nov. 20. 


suving of iron and steel is going along with less reserve 
but the situation is subject to certain conditions which tend 
to modify the progress of general improvement, according to 
the “Tron Trade The heavier steel lines 
seem to have approached a point of stabilization where greater 
confidence of buvers is being invited. 


feview’’ this week. 


In some other prod- 
ucts, however, the struggle for business has developed price- 
cutting of such severity that it is having a disturbing influ- 
ence. More complete reports from various companies pie- 
ture the gain in May tonnage over April as 10 to 20°, 
the “‘Review,’’ adding as follows: 

Chicago mills have been among those favored with heavier sales and for 
the second consecutive week have effected a slight gain in operations to 
above 88°% of ingot capacity. On the other hand, Pittsburgh plants suf- 
fered a setback in the week which in part at least is attributable to the in- 
tense heat. 

With the May production of automobiles varying only slightly from the 
high record of April, the outlook for June operations is especially favorable 
The May output was the largest for that month in history and most of the 
leading builders are scheduled to run through June at practically the same 
rate. Such activity is unprecedented for this season. 

Price cutting in sheets has gone from bad to worse until the market is 
virtually demoralized. On a small lot placed this week in the Middle West 
about 10 producers competed and the business was not closed until several 
mills had cut their prices repeatedly Under these conditions the leading 
producer has suspended its usual custom of announcing its schedule of prices 
for the third quarter. The more common basis of prices now appears to 
be 3.15c.. Pittsburgh, for black, 2.40c. for blue annealed, 4.25c. for gal- 
vanized, and 4 .25c. for full finished, although these do not represent the low 
point by $2 to $3 per ton. 
pe The wire market has continued erratic. 


states 


The Ford Motor Co. bought a 


tonnage of plain wire at a $2 concession and some makers have cut nails $1 
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Independent makers have adopted the lower extras on heavier grades of 
wire recently put out by the largest producer. Cold finished steel has been 
reduced $2 per ton and ground shafting the same. 

Considering the fact that operations were being contracted throughout 
the month, steel ingot production for May was surprisingly large and was 
only 3.6% under April with the same number of working days. The May 
tonnage was equivalent to 82.3% of the high record mark for steel produc- 
tion, reached in March 1923. It was the lowest since November. In May 
the country was producing ingots at the annual rate of 41,360,000 tons, 
compared with an annual rate of 42,910,000 tons in April. 

Bridge awards have stood forth in another good week of structural activ- 
ity. Jobs of this kind at Portland, Ore., Bellaire, O., and other points ac- 
counted for about 15,000 tons. The week's total of awards was 34,165 tons. 

Heavier pig iron buying has spread more definitely to the East this week 
and has been featured by large purchases by sanitary ware, cast iron pipe 
and radiator manufacturers. A Pittsburgh sanitary ware manufacturer 
bought 30,000 tons of Northern iron and is closing on 20,000 tons of South- 
ern additional. A New Jersey pipe maker placed 15,000 tons. An East 
ern steel works placed 20,000 tons of low phosphorous partially with British 
makers. More sales and inquiries in basic have appeared at Pittsburgh, 
accompanied by lower prices in this grade and foundry iron. Generally 
price concessions are less easily obtainable. 

A new factor of importance in the pig iron market is the offering for sale 
by the American Radiator Co. of surplus iron from its recently acquired 
blast furnaces at Buffalo. This company long has been looked upon as 
one of the country's leading buyers of iron. 

“Iron Trade Review" composite of 14 leading iron and steel products 
this week is back to the level of July 1922, with an average of $37 65. Last 
week the index was $38 01. 
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Further Reduction on Steel Output During May. 

A further reduction occurred in the production of steel 
during May, bringing the output down to the lowest level 
since November last. The American Iron & Steel Institute 
in its regular monthly statement reports the production of 
steel ingots in May 1925 by companies, which in 1924 made 
94.43, of the steel ingot production in that year, at 3,265,628 


tons, of which 2,754,130 tons were open-hearth, 497,708 
tons Bessemer, and 13,790 tons all other grades The 


ealeulated production for all companies on this basis during 
May 1925 3,458,253 tons, which com with 3,- 
587,524 tons in April, 4,198,520 tons in March and 2,640,054 


was ares 








tons in May 1924. The average daily output during May 
of this vear was 133.010 tons, which contrasts with 137,982 
tons in April and no less than 161,482 tons in March lor 
May last vear the average dail production was 97.779 tons 
In t he following we show the details of production hack ti 
January 1924: 
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1924 to MAY 1925 
Reported for 1924 and 1925 by companies which made 94.84 of the steel ingot 
production in 1924 
| | | | | | 
| | Calculated A pprorimate 
| Monthly Monthly \No of\| Daily Fro 
Months Open All | Production | Productlon|Work-| duction All 
Hearth Bessemer Other. \ Compantes| All Com- | tng |Compantes 
| \Re porting pantes Days \Gro Tons 
= : 
1924. | 
January 2 766 534 667,032) 12,577) 3,446,143) 3,649,913 27 135,182 
Februa 2 902 641 695,905) 14,085] 3.612.631] 3.826.246) 25 153,050 
March 249,78 706,801) 15,260) 3,971,844] 4,206,699 of 161,796 
April 2 575.788 573,381) 12,356) 3.161 525) 3,348,466 2) 128,787 
Ma 2,060,896 25,099} 6,648) 2,492,643) 2,640,034) 27 | 97,779 
5 months. (13,555,642) 3,068,218) 60,926 16,684,786)17,671,358) 131 134,896 
June 1,637 660 310,070 2,622) 1,950 352] 2,065 676 25 82,627 
July 1,525,912 241,880 5,162) 1,772,954!) 1,877,789 2h 72,223 
August 2,042,820! 361.781| 5,764) 2,410,365] 2,552,891) 26! 98,188 
September) 2,252,976 409,922) 6,864) 2,669,762] 2,827,62 26 | 108,755 
October 2,505.40 $38,408 7,058) 2,950,929) 3,125,418) 27 115,756 
November!) 2,479,147 159,349 8.403) 2,946,890) 3,121,149 25 124,846 
December | 2,811,771 546,506) 11,707) 3,369,984] 3,569,251 26 137,279 
- 
Total 28,811,331) 5,836,194) 108,506 34,756,031/36,811,157| 312 | 117,984 
1925. | Bene 
January 3,262,748 689,996) 11,960) 3,964,704) 4,198 564 | 27 155,502 
February 2,931,964 602,042) 13,014) 3,547,020) 3,756,243! 24 156,510 
March 3,336,169 614,860) 13,633) 3,964 62) $4,198,520) 26 | 161,482 
April 2,857,802 515.715) 14,182] 3,387,699) 3,587,524); 2¢ 137 982 
May 2,754,130 497,708 13,790) 3,265,628 $,458,253) 26 133,010 
r veces: en. o- = 
5 months_'15,142,813 2,920,321 66,579 18,129,713 19,199,104 129 148,830 _ 
Steel Corporation’s Unfilled Orders Show Further 


Decline. 
The United States Steel Corp. on Wednesday, 10, 
issued its regular monthly statement showing unfilled orders 
Mav 31 


decrease 


June 


on the books of the subsidiary corporations as of 
of 4,049,800 tons. This is a 
of 396,768 tons from the orders on hand April 30 and of 
$13,764 tons from the unfilled tonnage on March 31 Last 
vear on May 31 the total of unfilled tonnage stood at 5,628,- 
OS9 tons and on May 31 1923, 6,981,851 tons In the follow- 


1925 to the amount 


ing we show the figures back to the beginning of 1921. 
Figures for earlier dates may be found in the issue of the 
“Chronicle” for April 14 1925, page 1617. 
1925 1924 1923 1922 1921 
January 5.037 323 4,708,429 6,910,776 4.241.078 173,164 
February. . 5 284,771 4.912.901 7,283,989 4,141,069 6,933, 867 
March 4.863.564 4.782.807 7.403.332 1494 148 6284765 
April... 4.446.568 4,208,447 7,288,509 006.017 5.845.224 
May. 4.049.800 4,628,089 6,981,851 5,254,228 5,482,487 
June....- e* 3.262.505 6,386,261 5,635,531 5,117,868 
July $187,072 ».910,.763 776,161 4,830,324 
August... $.289.577 1,414,663 5.950, 102 4.531.926 
Septem ber +.473.780 5.035.750 6.491 40 4.560.670 
| October. 3.525.270 4.672.825 6,902,287 4,286,829 
November —— 4,031,969 4,368,584 6,840,242 4.250.542 
DOSSMIEET woccecacse 8 8 sosses 4.816 .67¢ 4.445.339 6,745.70 4.268.414 
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Shipments of Lake Superior Iron Ore Larger. 
‘The shipments of iron Lake 

during M 1925 amounted to 8,313,984 tons, an in 

of 1,730,169 tons the movement May 192 

the season to June 1 the shipments aggregated 10 

t he Ce 


ment for the 


1925 


ore trom Superior 


OVe!l 


Lal } 
44 
tons ason bel 


g earls r than last vear wher I 


ponding period totaled onl 


e& mo. 
COTTes> 


following we give comparisons by 


1994 ar for the res pe 


Ma 
Pert 1925 

Escanaba $37,406 

Marquette $62,179 

Ashland 949.73 

Superior 2.174.879 2,.008,7 
Duluth $5, S65 2,139 

Two Harbors 153,921 BOS, 


8,313,984 § 583 





Bituminous Shipments and Sales Show Slight Increase 


Anthracite Trade Dull. 
According to reports received from the producing 
in Pennsvivania West 


the 


Virginia and Virginia. wort 


sales increased mateniall during past Weer 


duction was increased in 
Trade Journal’ this 
Pennsylvania have 
that orders booked 
that if the price could be raised slightly, 
a position to do fairly well 


CONSeQGUeNnee stutes 
The 


conditions 


Wee k 
that 


some operators have 


eentral proaucings 1 


reports improved and 
ihead ’ 
thes 

In the Pittsburgh district 
but 


Local industrial demand was 


sales 
West 
slightly better 


increased moderately in volume, 


Virginia coal 


man’ were Tol 


though the shipment of gas 
important the market 
virtually There has reduction in 
demand for and production of Connellsville coke and prices 
are in consequence soft, particularly for the furnace coke, 
according to further observations by the “Journal” which 
adds: 


coal to the Lakes wa the most 


factor in Prices have remained 


unchanged been a t he 


There was a better demand for both low and high volatile coals in southern | 


West Virginia. Prepared sizes are most in demand and production has 
increased slightly all around. Smokeless prepared occupies the strongest 
position and all prices, with the exception of slack, are firmer. The drop 
in the price of slack was due to the increased production of the prepared 
sizes. In the Fairmont district prices are unchanged and production has 
dropped a little due to limited demand. About 84% of the total production 
of the field is now from non-union mines, Inthe Virginia fields, production 
so far this year is ahead of last. Railroad contracts furnish the best outlet 
at prices slightly higher than open market quotations and operators are 
holding back, being unwilling to tie up much more of their future production 
at the present low prices. The prepared sizes do not enjoy a very strong 
demand so slack is in a good position. In the Upper Potomac and western 
Maryland fields few plants are working satisfactorily and competition keeps 
prices at extremely low levels. 

Outside of deliveries on municipal contracts, the retail anthracite trade in 
New England is very dull at present. The hot weather bas softened the 
bituminous market and prices have been down in Boston and Providence, 
though one contract covering deliveries over a considerable period was 
consummated last week. The all-rail situation is quieter than usual on 
account of the reduced prices for tidewater coal. 

The demand for domestic sizes of anthracite in the New York district is 
dull and probably will be so during the rest of the month. Steam sizes have 
also eased off, even barley, which is in more plentiful,supply. The line 
companies are making better shipments this way than for some time. 

At Philadelphia the demand is fair for anthracite stove and egg with nut 
the least active. In the steam sizes, buckwheat is slightly off but rice and 
barley are in fair demand. The bituminous market continues dull and buy- 
ing is on a hand-to-mouth basis, while some contracts have been suspended 
temporarily. Despite the depression in soft coal in Baltimore, loadings are, 
80 far, ahead of this time last year. Exports during May were ahead of 
January and February but behind those of April. The hot weather has 
temporarily killed the domestic anthracite trade and dealers’ yards are 
well stocked. 


A better feeling 
coal trade. 


seems to be creeping into the bituminous 
Even though the improvement is so slight as to 
be scarcely perceptible, progress, such as it is, is in the right 
direction observes the “Coal Age’? on June 10 W hile 
production is gradually climbing it is still believed to be 
lower than consumption, which means that dwindling stock- 
piles are continuing to melt and that the inevitable 
cannot be postponed indefinitely. Basic conditions being 
sound and the midyear turn being at hand it is considered 


more than likely that an increase of buying will soon be in 
evidence, adds the ‘‘Age,’ 
as follows: 


Midwestern markets have been very 
steam and domestic sizes lacking activity. 
been low, but strip mines are quite busy. Some eastern Kentucky mines 
are reported well sold up for the time being, but many others are scouting 
for business as usual and many are idle. Industrial demand is slowly 
gaining at the head of the lakes, but many are holding off in the hope of a 
readjusiment in rates. ‘Trade is still quiet in the West and Southwest, 
though prices are somewhat firmer due to a durther cut in output. 

The situation is much improved at Cincinnati with a geod movement 
lakeward and inland. Domestic coals are firmer, but slack is weaker and 
smokeless not so strong. In southern and eastern Ohio the trade simply 
marks time hoping for the best. An arrest of the decline in steel industry 
gives a brighter aspect to the trade at Pittsburgh, but the New England and 
other Eastern markets are as quiet as ever, 


upturn 


giving further details of interest 


quiet during the last week, both 
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Running time at shaft mines has | 
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Easing off continues in the anthracite trade. 
to meet all demands 


} + 


but the independents are 


Plenty of coal is moving 
The companies are well booked to the end of June, 
ll off Stove and ©gg are in strongest 
pea is in good shape, chestnut more plentiful, the steam sizes 
rather weak, especially No. 1 buckwheat 
The ‘Coal Age” index of spot prices of bituminous 
during the past week, standing on June § at 
for which is $1.95. 
Dumpings at Lake Erie ports during the week ended June 7 
Ore & Coal Exchange, were: ‘ 
39,463 tons—a 


not so we 


oa) declined one point 
161, the corresponding price 


, according to 
argo 681,423 net tons; steamship fuel 
with 660,161 tons in 
week ended June 4 
aled 421,608 net tons, compared with 368,836 tons in the previous week 


the 


total of 720.886 net tons, compared 


preceding week Hampton Roads dumpings in the 





Holiday Causes Slump in Bituminous Coal and Anthra- 
cite Production Coke Output Also Falls. 


he production of 1 th fu fell off considera 


The estimates according to 


er 
This wee} ty ! il ey] trie 


Interi yt 


issue’ 


il Sur 


gh the Ge ologic irve mos he- 


Because of the Memorial Day holiday, the total production of soft coal 
decreased during the week ended May 30, but the rate per working day 
continues to increase slowly The for the week is estimated at 
8,144,000 tons, against §,.451.000 tons in the full-time week of May 23. 

From the loadings on Memorial Day (Saturday, May 30), which were 
7,248 cars, compared with 17,900 on the preceding Saturday, it appears that 
was equivalent to four-tenths of a normal working day. The 
average daily output continues the gradual rise that began in mid-April 


enson 


ing the observance of Memorial D: 


output 


Estimated United States Production of Bituminous Coal (Net Tons) 
steals Including Coal Coked 
1925 - 
Cal. Year 

to Date 
181,127,000 

1.564.000 
151,000 189,578,000 
409 ,000 1 556 ,000 
.144,000 197,722,000 
.508 000 1,554,000 


——__——_— 1924a 

Cal. Year 

to Date.b 
185,421,000 
1,605,000 
192,818,000 
1,587,000 
199,730,000 
1,574,000 


a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus two days’ production first week in January to equalize num- 
ber of days in the two years. c Revised since last report. d Subject to 
revision. May 30 weighted as 40% of a full working day. 

The production for the calendar year to date now stands at 197,722,000 
net tons, which is within 2 million tons of that in the corresponding period 
of 1924. The figures for other recent years follow: 

Years of Activity. 
1918 ---228,572,000 net tons 1919 
1920 . 216,112,000 net tons 1921] 
1924 .-- 232,303,000 net tons | 1924 
ANTHRACITE. 

Owing to the partial observance of Memorial Day in the anthracite re- 
gion, the production during the week ended May 30 declined to 1,723,000 
net tons, a decrease of approximately 1.5% as compared with the revised 
figure for the preceding week. The cumulative total since Jan. 1 amounts 
to 37,259,000 tons, a decrease of about 1.3°, compared with the same period 
in 1924 


We ‘ k 
350.000 
392.000 


Week 
7,263 ,000 
1,211,000 
7 397 ,000 
1,233,000 
6,91: 

1,25 


May 1) . 
Daily average 
Daily average 

May 30d 
Daily average- 


2,080 
0,000 


Years of Depression. 
179,410,000 net tons 
163,793,000 net tons 
199,730,000 net tons 


Estimated United States 


Production of Anthracite 

1924—_——_ 
Cal. Year 
to Date. 
33,786,000 
35,536,000 
37,259,000 


Net Tons 
—1924 
Cal. Year 
to Date.a 
34,591,000 
36,441,000 
37,735,000 

a Less two days’ production in January to equalize number of days in 
the two years. b Revised since last report. 

BEEHIVE COKE. 

The production of beehive coke during the week ended May 30 is esti 
mated at 132,000 net tons, a decrease of 13,000 tons, or 9°. , as compared 
with the output of the preceding week. According to the Connellsville 
*Courier'’ production in the Connellsville region declined about 7% and 
154 additional ovens were blown out 

Cumulative production of beehive coke during 1925 to May 30 stands at 
4,707,000 net tons. Figures for corresponding periods in earlier years are 
as follows: 

1921 -- 3,258,000 net tons | 1923 
1922............2,919,000 net tons/1924-. 


Week ended Week. 
1,998,000 
1,750,000 


723,000 


Week 
1,898,000 
1,850,000 

.294 000 


May 23 b 
May 30 


. ® 947.000 net tons 
_.....--.-.5,468,000 net tons 
Estimated Production of Beehive Coke (Net Tons). 
—Week Ended— 1925 1924 
May 30 May 23 May 31 to to 
1925.b 1925.c¢ 1924. Date. Date.a 
93,000 104,000 97,000 3,612,000 4,348,000 
10,000 11,000 5,000 275,000 290 ,000 
15,000 16,000 19,000 452,000 442,000 
5,000 5,000 6.000 180,000 184,000 
5,000 5,000 5,000 94,000 115,000 
4.000 4,000 3,000 94,000 89,000 
United States total 135,000 5,468,000 
Daily average 23,000 42,006 
a Adjusted to make comparable the number of days covered in both years 
b Subject to revision. c Revised since last report 


Pennsylvania and Ohio. 
West Virginia er 
Ala., Ky., Tenn. & Ga- 
ID we tis 6 atte ches tio 
Colorado & New Mexico 
Washington and Utah 


4.707 ,000 
36,000 


- 132,000 
22,000 


145,000 
24,900 








Transactions in Grain Futures During May on Chicago 
Board of Trade and Other Contract Markets 
Deliveries on May Contracts. 
In making public on June 9 the usual monthly 
ransactions in grain futures on the Chicago Joard of 
rade and other markets, J. W. T. Duvel 
Exchange Supervisor at Chicago also supplies information 
regarding deliveries of wheat during May The total quan- 
titv of grain on Mat 


; off which 


compilatiol 
| 


contract (sral 


re-deliveries 
296.034.0000 bhushels 


delivered (including 


contracts is shown to le 


‘ 





JUNE 13 1925.] 


7,932,000 bushels were wheat. The 
wheat delivered were 2,431,000, comprising 2,248,000 
bushels of northern spring, 86,000 bushels of dark northern 
spring, and only 96,000 bushels of hard red winter. Mr. 
Duvel’s statement follows: 
VOLUME Ol 
Revised figures showing the daily 
4oard of Trade of the City of 
with monthly totals for all * 


Administration of the U 
#ent sales only 


TRADING 

volume of trading in grain futures, on the 
Chicago during the month of May 1925, togethel 
contract markets’ as reported by the Grain Future 
Department of Agriculture. The figures listed repre 
there being an equal volume of purchases 

Expressed in thousand bushels (i. e., 000 omitted 
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net bushels of actual | 


| 














Date Way 1925 Wheat Corn Oats. Rye. Barley. Flar Total 
i SS.814 24,968 12,903 2,265 “ 128,950 
- etme 41,467 18,914 6,522 1,645 an 68,548 
» Sund: 5 s 
3 62,031 14,492 $.340 3.068 $3,931 
, 45,424 20,261 6,322 1,763 73.770 
6 59,454 33,286 7,405 2,128 102,27 
7 46,691 25,624 6,569 1,583 80,647 
S 55,031 23,5864 5,481 1,657 S6 038 
be] . . 46,877 14,695 4,556 1,423 67,551 
10 Sunday - : : 
1] 59.273 17,152 4,125 1,465 82.015 
12 53,223 25,028 5,082 1,559 S4,592 
13 45,644 20,246 3,648 968 70,506 
| SS Se ee 46,539 17,895 4.012 1,506 ae 69,952 
DD bdudeadkkoasnacsnenen 43,186 15,756 3,777 1,279 x 63,998 
16 23,516 8,510 1,720 1,893 35,939 
17 Sunday . - : oon soe 
ot sdvamecos 5,426 12,344 4,077 963 §2,810 
19 44.949 17,253 3,722 1,119 67,043 
20 43,728 11,119 2,995 673 598,515 
21 41.798 10,984 2,735 810 96 327 
22 39,376 7,890 4,009 1,735 53,010 
23 34,198 10,121 5,480 723 DO 522 
24 Sunday 
25 92,245 38,901 10,392 2,806 144,344 
26 80,342 25,229 5.878 3,168 114,617 
27 61,316 19,682 4.484 1,722 87,204 
28 ‘ ‘ 79.576 21.604 10,344 1,953 113,477 
29 . 67,161 21,356 7,755 1,880 ¥8,152 
30 Holiday pate suawee — rate. 6 
31 Sunday sscheeaee $2066 ijaenene s 
Tot. Chic. Bd. of Tr. _.1,347,285 477,479 138,333 41,754 2,004,851 
Chicago Open Board... - 34,739 9,527 520 . 44,786 
Minneapolis C. of C 69,329 14,009 2,834 1,557 485 88.214 
Kansas City B. of T 39,715 20,058 167 59,940 
Duluth B. of T *4 338 3,393 1,136 13,867 
St. Louls Mer. Ex simon 6,031 2,052 8.083 
Milwaukee C. of C 1,600 1,179 1,062 168 4,009 
Ban Pease ©. C..8 eseses “eetese eudnes 1,300 1,300 
Los Angeles Gr. Ex be4eds, +0deae wneee See «nee 400 
Baltimore C. of C e : ¢ace vbee ae 
Total all markets 1,508,037 510,295 154,091 48,149 3,257 1,621 2,225,450 
lot. all markets year ago. 373,876 287,994 41,662 24,569 460 1.379 730,240 
Chicago B. of T. year ago 318,850 265,567 37,579 14,802 a 656.7458 
* Durum wheat with exception of 1,605 wheat 
“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF 
TRADE FOR MAY 1925, 
Short’ side of centracts only, there being an equal volume open on the"'long" side) 
Date May 1%25 Wheat Corn Oats Kye Total 
] 84.578,000 56,995,000 @48,371,000 a13,172,000 @205,416,000 
2 $4,141,000 55,468,000 47,513,000 12,664,000) 199,756,000 
$ Sunday 
4 &5.740,000 55,094,000 47,409,000 12,983,000 201,226,000 
, &6§.035.000 54.777,.000 47,841,000) 12,537,000 201,190,000 
6 82,093,000 53,768,000 46,995,000 12,361,000 196,077,000 
7 b82.762.000 54,182,000 46,502,000 12,308,000 195,554,000 
s 883.741.0000 53,739,000 45,219,000) 11,859,000 194,555,000 
uv 83,325 000 94.075,.000 44,244,000 11,823,000 193,470,000 
10 Sunday . | 
11 86,733,000 54,511,000 44,390,000) 11,742,000 197,376,000 
12 8H 658 000 94.448 000 4$4.651,000 11.750.000 107 507 OOO 
13 R5.710.000 54,196,000 413.867.0000 11,760,000 195,534,000 
14 P 86.498 .000 53,469,000 43,087,000 11,424,000) 144,475,000 
15 86.598 .000 52.445.000 42,703,000 11,420,000 193,166,000 
lf BH OSTS 000 b52.45558,000 42 280 000 9 856 000 191 086 000 
17 Sunda 
1s 86 506 000 92.6851. 000 42,140,000 9,406,000 = 190,725,000 
19 $7,162,000 53,352,000 41,542,000 9,114,000 191,170,000 
20 &4.317.000 3.271 000 $1 .3535.000 & 584,000 D187 .505,000 
21 84.192 .000 2,949,000 41,259,000 & 439.000 191.839,000 
2 90.093 000 53.335.000 40,551,000 &350.000 192.529,000 
23 0.471.000 54,125,000 40,450,000 — $,063,000 193,109,000 
24 Sunda) ; 
25 BO 551 000 95.047 000 37.939.000 7.517 000 100.054 000 
a 990.915.0000 55,502,000 47,545,000 7.3859, 000 191,.651.000 | 
27 92,732,000 55,955,000 37,556,000 7.333.000 193,906,000 
6 206 987 000 57,651,000 37,892,000 6.999, 000 199.529.0000 
20 906.771 000 @558,.492.000 037,513,000 06,941,000 200,017,000 
40 Holiday 
31 Sunday 
A{rerage 
May 1925 87,483,000 54,477,000 42,560,000 10,250,000 195,050,000 | 
April 1925 90,729,000 65,755,000 66,556,000 17,858,000 240,878,000 | 
Mar. 1925 111.991,.000 83,546,000 96,067,000 19,805,000 311.409.0000 | 
Feb. 1925 114.181.000 81.782.000 110,530,000 22,886,000 320,579,000 
Jan. 1925 117.119.000 73,860,000 103,716,000 22,363,000 317,058,000 
Dec, 1924 124.209.0000 74,800,000 91,414,000 24,859,000 414,511,000 
Nov. 1924 119,173,000 67,044,000 76,459,000 29,116,000 291,794,000 
Oct. 1924 110.719,.000 63,703,000 74,227,000 24,196,000 272,846,000 
Sept. 1924 107.051 000 93.906 000 53.697.000 22.665,.000 237,420,000 


Open Contracts.”’ 


At the close of business on May $1 1924 eustomers’ 


“open contracts” 


avgregated 65,129,000 wheat, 54,146,000 corn, 12,562,000 oats, 6 073.000 
rye. with a total for all grains of 136,549,000 bushels These figures will 
be interest in comparison with the ope! witract’’ at the end of May 
1925, as shown in the forexzo table The ixures for Ma }024 were 
the lowest for any month during the year 
DELIVERIES ON MAY CONTRACTS 
The total quantity of grain d livered (including re-deliveries) on May 
contracts Was 26,034,000 bushels, made up as follows Wheat. 7 2 000 
ishels orn. 6.352.000 bushel- it 5.565 000 1 hels: rve, ¢ s2 OOO 
bushels 
The net bushels of actual gra delivered involved 2,451,000 bushel 
vnent , 553.000 bushels of corr , 566.000 bushels of oats and 4.4 HO 
shels of rye exclusive of corrections of minor lmiportance Th repre 
nts an average turnover in warehouse receipts of little more than three 
in wheat, litthe more than 1% times in corn, little more than 1 
irme im oats ind mearly 1‘, times in ryt with n average of little 
than ]*%4 for all grains The foregoing does not include contracts satisfied 
‘ notices passed 
The ade eries of wheat during May were somewhat unusual Of the 
2 431,000 bushels of actual wheat involved, 2,248,000 bushels were northern 
spring, 86.000 bushels dark northern spring, and only 96,000 bushels 
hard red winter 
J. W. T. DUVEL, Grain Exchange Supervise 
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Increase in Postal Receipts at Fifty Selected Cities in 
May This Year as Compared With Year Ago 
Decrease as Compared With April. 

Postal receipts at 50 selected cities throughout the United 
States for the month of May 1925 amounted to $27,454,861 37, 
as against $25,914,385 99 for the same month in 1924. The 
increase in last month’s receipts over the corresponding 
period last year amounted to $1,540,475 38, or 5.94%. 
ark, N. 


crease 


New- 
J., led all the other cities in the percentage of in- 
in postal receipts, amounting to 19.65°%. Newark’s 
receipts for May 1925 amounted to $330,975 12, as against 
$276,615 72 for May 1924. Akron, Ohio, came next with an 
increase in receipts of 17.65°0¢, while Dayton, Ohio, ranked 
third, her receipts showing an increase of 14.74%. While 
the Post Office Department, in its summary made public 
June 8, reports the foregoing increases, the Associated Press 
dispatches from Washington, June 8, 
on the postal revenues: 


comments as follows 


Postal revenues, instead of being boosted as contemplated in the increased 
rates, which became effective April 15, are declining at the rate of more 
than $12,000,000 a year, it was indicated to-day ina summary of receipts 
for May 

Receipts at fifty selected post offices for May totaled $27,454,861, as 
compared with $29,983,231 for April and $29,085,090 for March. ‘These 
offices, which turn in more than half of the country’s total post receipts, 
reported a decrease of more than $20,000 for each business day as compared 
with March, when the old rates were in effect 

Postal officials are awaiting the June reports, which are expected to show 
Whether the business decrease is temporary A summary of the effects 
of the heavier postage rates then will be prepared for presentation to the 
joint Congressional Postal Committee, which will open hearings here 
July 20 looking to a permanent revision of rates to meet the $68,000,000 
salary increase voted employees by the last Con rress. 











STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF MAY 1925 
‘ ¢ Cc 
1925 1924 1923 
Over Over Over 
May 1925. May 1924 Increase 1924. 1923. 1922. 
Ossice . $ 
New York, N. ¥ 5,466,819 67 5,149,624 26 317,195 41 6.16 2.60 8.23 
Chicago, Ill. 4,839,087 08 4,434,72979 404,357 29 9.12 10.88 9.31 
Philadelphia, Pa 1,492,170 07 1,430,737 54 61,432 53 4.29 1.43 5.89 
Boston, Mass 1,251,146 62 1,231,569 80 19,576 82 1.59 8.39 6.58 
St. Louls, Mo 979,138 64 067 544 71 11,593 93 1.20 12.28 10.70 
Kansas City, Mo. 747.186 06 698,578 06 48.608 00 6.96 7.2 7.08 
Cleveland, Ohio 708,799 39 694,958 16 13,841 23 1.99 15.34 7.86 
San Francisco, Calif 654,434 88 625,871 96 28,562 92 4.56 7.55 11.82 
Brooklyn, N. Y. } d 577,077 88 37,696 75 6.53 2.43 6.73 
Detroit, Mich ( 663,503 76 97,527 15 14.70 4.72 22.44 
Los Angeles, Calif : 633,981 47 18.531 91 2.92 11.15 26.71 
Pittsburgh, Pa ‘ fi 578,419 O5 *O12 52 *.16 14.08 7.11 
Minneapolis, Minn 910,137 52 505,349 76 4,787 76 .95 *3.43 14.08 
Cincinnati, Ohio 566,764 61 506 966 99 59,797 62 11.80 3.69 13.30 
Baltimore, Md 458,783 13 433,963 38 24,819 75 5.72 O5 8.37 
Washington, D.C 384,837 70 378,949 53 5,888 17 1.54 9.33 9.07 
Buffalo, N. Y 385,996 25 357,918 32 28,077 93 7.84 63 17.89 
Milwaukee, Wis 415,325 36 381,737 54 33,587 82 8.80 7.35 7.39 
St. Paul, Minn 339% 329,317 20 4.61548 1.40 8.13 *13.97 
Indianapolis, Ind § 358,432 43 19,543 40 545 S881 21.35 
Atlanta, Ga 292 388 67 276,988 76 15,399 91 5.56 11.76 14.54 
Denver, Colo 274,495 46 260,988 91 13,506 55 5.17 1.73 10.21 
Omaha, Neb 237,688 75 236,563 8S 1,124 87 48 *.56 10.00 
Newark ae | 330,975 12 276,615 72 54,359 40 19.65 10.98 13.21 
Dallas, Tex 246,524 66 229,122 02 17,402 64 7.60 .95 14.71 
Seattle, Wash 239,894 85 227,551 86 12,342 99 542 5.98 14.66 
Des Moines, lowa 222.681 25 232,680 57 *9, 999 32 *4.49 8.10 12.09 
Portiand, Ore 227,070 78 224,452 41 2.618 37 1.17 8.37 13.92 
New Orleans, La 217,494 99 200,290 G2 17,204 07 8.58 11.18 7.72 
Rochester, N. Y 219,664 70 221,190 24 *1,525 54 *.69 04 20.15 
Louisville, Ky 217,750 98 213,037 91 4.71307 2.21 13.48 2.13 
Columbus, O 222,594 43 208,296 59 14,207 84 6.86 7.19 16.72 
Toledo, © 169,198 00 163,044 43 6,153 457 3.77 149 14.45 
Richmond, Va 164,916 59 154,065 67 10,850 92 7.04 4.28 17.88 
Providence, R. I 154,617 68 146,404 62 8.21306 5.61 5.58 10.48 
Memphis, Tenn 171,003 61 150.815 66 20,187 95 13.39 4.13 21.28 
Hartford, Conn 160,040 45 150,038 OS 10,011 37 6.67 14.23 12.92 
Nashville, Tenn 130,474 99 121,961 94 8.51305 6.98 4.73 21.05 
Dayton, O 155,748 83 135,736 95 20,011 88 14.74 22.79 1.63 
Fort Worth, Tex 104,935 12 101,422 70 2,512 42 2.48 *7.96 *27.02 
Syracuse, N. Y 126,973 48 127,904 64 *931 16 *.73 13.41 8.27 
Houston, Tex 137,246 98 133,541 66 3,705 32 2.77 11.15 5.77 
New Haven, Conn 128,791 22 120,387 05 8404 17 6.98 1.71 22.83 
Grand Rapids,Mich 128,339 06 114,914 64 14,424 42 12.66 11.53 5.06 
Jersey City, N.J 107,275 91 102,923 08 4.35283 4.23 33 16.22 
Akron, © 115,242 02 97 954 61 17,287 41 17.65 1.48 17.16 
Salt Lake City, Utah 102,676 11 91,206 26 11,379 85 12.46 7.54 3.38 
Springfield, Mass 95,958 8S 93,761 46 2,197 42 2.34 89 16.27 
Worcester, Mass 92,244 34 89,024 72 3.21962 3.62 6.97 25 
Jacksonville, Fla 82,583 52 73,176 44 9,407 O8 12.86 11.95 7.97 
Total 27 454,861 37 25,914,385 99 1.540.475 38 5.94 4.07 11.29 
* Decreas 
Feb. 1925 over Feb. 1924, 1.50, Mar. 1925 over Mar. 1924, 5.91, Apr. 1925 over 
Apr. 1924, 8.04 





Increase in Postal Receipts at Fifty Industrial Cities 
in May as Compared with Year Ago. 

The Post Office Department reports under date of June 9 

that the 


throughout 1 


total postal receipts for the fifty industrial cities 
he United States for the month of May 1925 
amounted to $2,873,363 64, while for May 1924 they were 
7 This last month’s 


but $2,650,772 61 shows an 
$222 591 038 


mncreia ss i 


receipts over the corresponding pe riod last vear of 


or 8.40';. The Department also state 

Spr ‘ Ohio ed the fift ad tri citi othe per nt e of in- 
cr ‘ | itis t 50.42 Sp fie let total receipts for 
\1 2 eres uy ! h S110 66 “js for May 1924 
Harrisburg. P came next with n inerease of 27. ‘hile Oakland, 
Calif third howing an increa 5.65 


ed, the May totals for the in- 
dustrial cities are, as in the case of the fifty selected cities, 
lower than those for April 1925, the total postal receipts for 


the fifty industrial cities in April 1925 having been $3,108,131 


Incidentally, it may be not 
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The April figures were’given in our[issue of May]23, page | awarded this year for the first time since aie ee 
2630. The following is the summary for May: nounced on May 18 by Arthur Williams, President of the 
PAL RECEIPTS OF FI 1 y INDUSTRIALICITIES FoR | Smerican Museum of Safety. In making =e er anatase 

HE MONTH O} MAYJ1925 Mir. Williams said that analysis of Inter-State Commerce 

. Commission statistics indicates that there were fewer Cas- 

























over over lalties among passengers and employees in railroad acci- 


May 1925. May 1924. Increase. 1924. 1923. | Gents during 1924 than during any of the preceding nine 


, e , } , ; vears, “Mrs. E. H. Harriman has authorized the resumption 
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The Week With the Member Banks of the Federal 
Reserve System. 
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net demand deposits, and a reduction of $23,000,000 in time 
deposits. Further comments regarding the changes shown 
by these member banks is as follows: 


Loans on stocks and bonds went up $70,000,000, of which $25,000,000 
was reported for the Boston district, $20,000,000 for the New York district 
and $17,000,000 for the Chicago district. ‘‘All other," largely commercial, 
loans and discounts changed but little during the week, small increases in 
the New York, Cleveland. Chicago, Minneapolis and Kansas City districts 
being nearly offset by declines in the Boston, Philadelphia, Atlanta, St. 
Louis and San Francisco districts. 

United States securities held by reporting banks in the New York district 
aggregated $34,000,000 more than a week ago, while holdings reported by 
banks in mest of the other districts show Substantial 
increases in holdings of other bonds, stocks and securities reported by banks 
in the New York and Chicago districts were more than offset by reduction 
ef $9,000,000 and $6,000,000, respectively, for the St. Louis and Cleveland 
districts 


small decreases. 


Net demand deposits increased in all districts except Atlanta, St. Louis 
and San Francisco, the largest increases being reported by banks in the fol- 
lowing districts: New York, $77,000,000; Chicago, $34,000,000, and Cleve- 
land, $11,000,000. The only important changes in time deposits during 
the week comprise a reduction of $15,000,000 in the New York district 
and an increase of $7,000,000 in the Philadelphia district. 

On a subsequent page—that is, on page 3008—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year. 


Increase or Decrease ( 


During 
Week. Year. 
Loans and discounts, total__..._._--- . +$72,000,000 +31,238,000,000 
Secured by U.S. Govt. obligations- —-- — 2,000,000 — 43 ,000 ,000 
Secured by stocks and bonds_-_-----~- +70,000,000 +1,068,000,000 
CO PE ee a ee + 4,000 ,000 + 213,000,000 
OS a eee + 18,000,000 +783 ,.000,.000 
U.S. bonds sa sk Se la hic os de ce ao i . + 9,000 OOO + 532,000,000 
U. 8. Treasury notes..... cso caw + 6,000,000 —230 000 ,000 
U.S. Treasury certificates.......-- +7 ,000,000 30,000 .000 
Other bonds, stocks and securities —4 ,000 000 + 451,000,000 
Reserve balances with F. R. banks 3,000,000 + 122,000,000 
Cash in vault : : —7 000,000 9 000,000 
Net demand deposits “ 146,000,000 +1,223,000,000 
Time deposits . . 16,000,000 + 827.000 000 
Government deposits ey ‘aici at —1 ,000 ,000 + 49,000,000 
Total accommodation at F. R. banks 3,000,000 + 55,000,000 





Return of Otto H. Kahn from Europe—Remarks At- 
tributed to Him Regarding War Debts ‘“‘With- 
out Basis in Fact.” 

With his return from Europe this week, Otto H. Kahn of 
Kuhn, Loeb & Co. denied the statements attributed to him 
abroad, in one of which he was represented as apologizing 
for the steps taken by the State Department at Washington 
toward the settlement of the French debt to the United States. 
Mr. Kahn declared the allegations ascribed to him as “with- 
out basis in fact.’’ Mr. Kahn returned on June 9 on the 
steamer “‘Majestic.’’ In reply to questions, Mr. Kahn said 
that he would confine himself for the present to the following 

statement: 

During my stay in Europe it was my ill-luck to be repeatedly misquoted, 


I have not the 


cient concer! 





presumption of considering my sayings and doings of suffi- 
to the public to justify me in setting forth a catalogue of de- 
dials or corrections But there are two principal allegations regarding my 
attitude and expressions abroad which, if they were true, deserved the dis- 
approval with which, on the basis of cabled they 


reports were received 


here, and which. in justice to myself, I must ask leave, by the courtesy of 
the press, to set right explicitly. 
The allegations to which I refer are 


1. That during my recent stay in Paris I took an antagonistic or depreca- 


tory attitude in spect of the Administration's poli ‘y and efforcs to bring 
about a settlems t of the French indebtedness to America, and that i 

de ADO for the steps taken by the State Lr in this 
r it r 

2. a0 peech made by me in Paris on M 16 last I said 

a | oo i hear words that offend you, always put it down to the 
fact that they oO not yne from the soul of the American people, but from 
her politicia vho do not repre t the nation 

both t I t t basis in fact 

i 0. | 

I have be lo careful not to say one word In } ae auriug ! 
stay in I on of the foreign debts to America, with the 
single ex ech before the Am« Cl in Paris « Nia 
14 la I 

It l ie yn this occasion, to spe k of politi ] que tions 
or of tl i uf | bh debt to America, which latter qu 
I trust a ‘ yefore very long in a manner satisfactory and 
bonor »] ) 

Pr I e who asked my opinion that, circumstance 
being as i ( 0 ‘ t, in her own best interest, 
Fr e! yncl e a final s ement of the debt question 
as pr 

In a recent } j stement in London, I said, peak ng of France 

What principally needed now is the restoration of confidence through 
genuinely and clearly baiancing the budget i creating a revenue surplus 
for the rede mpt of her debt. and negotiating a settlement of the debt 
which she owes to England and America, so that the nation may know defi- 
nitely what is the total of the obligations she will have to meet annually 


These expressions are in no way in conflict with the view I have always 
held. and still hotd, that, for economic and practical as well as for sentimen- 
tal reasons, America should go to the limit of sensible and consistent gen- 
erosity in the terms of the settlement which she will require from the Euro- 
pean nations indebted to her on account of advances made for the prose- 
cution of the war 
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As to No. 2. 

The occasion on which I made the speech alleged to contain the remark 
—tightly open to censure if I had made it—was a private luncheon of about 
twenty persons, at which no reporters or short-hand writers were present. 
When unexpectedly called upon to say a few words, I emphasized, after a 
few remarks in a lighter vein, the importance in this age of democracy 
| and the rule of public opinion, that peoples should try to understand one 
another's viewpoints, psychology and problems, and not let dissonances 
creep into their relationships through lack of such understanding. I con- 
tinued in this strain: 

“Of course, we cannot in all cases see ‘eye-to-eye’ with you, which is 
| but natural, in view of the distance in space which separates us, and of the 
difference in mentality and conditions, we being young and by the favor, 
of Providence, free from grave immediate problems, you being a very old 
race and beset with complexities, some of them resulting from the war, 
some from the peace treaties and some inherent in social, economic and his- 
toric conditions, such , fortunately, we are not acquainted with in our 
country. Frankness is always becoming and advisable among friends, and 
depend upon it that America is the sincere and cordially well-meaning friend 
of France. Indeed, affection for France is one of the oldest fundamental 
traditions of America. 

‘If it occurs that words come to your ears from across the Atlantic 
which wound your just susceptibilities, whether uttered by private persons, 
journalists or politicians, tell yourselves that even journalists and politicians 
ire not clothed with infallibility, and be assured that words of that nature 
do not truly echo the lasting sentiment, and do not spring from the soul, 
of the American people 

These remarks had no relation whatever to the question of the debt 
settlement, which question was in no way referred to on that occasion, 
either by myself or by the speakers who preceded and followed me. What 
I said could not possibly have been misunderstood—and I am certain was 
not misunderstood—by any one present as bearing any relation to that sub- 
ject. 

The day after that speech (being Sunday, which I spent in the country 
with French friends), I noticed with dismay, in a French paper, the garbled 
version which it published, summarizing my remarks in two or three sen- 
tences. As far as I know, this was the only French paper which made ref- 
erence to my speech, and I only learned several days later that at least one 
American paper in Paris contained the same reference. Iconsidered whether 
I should publicly correct that misquotation, but reached the conclusion not 
to do so. because it 


as 


eemed to me that the offending generalization contained 


in the sentence published was so unthinkable a thing to have been said 
by me, or any other responsible person, as to carry its contradiction on its 
face nd because I felt that a public correction would tend to give the mat- 


ter undue importance. When I learned, after my arrival in London, 
that the unfortunate misquotation had been cabled to America, and there 
been accepted as accurate and represented as illustrative of the general 
attitude taken by me in Paris, I immediately cabled a correction and a true 


statement of the fact 
priate 


The statement issued in behalf of Mr. Kahn by his firm, 
denying the remarks attributed to him, was given in our issue 
of May 30, page 2756. During his stay in Kurope Mr. 
Kahn visited Morocco, Spain, Italy, France and England. 


to my firm for such public use as they deemed appro- 





Credit Extended by German Eanks to Stinnes Group to 
Prevent Crash with Conflict of 
Views of Members of Family. 


Imminent 


The difficulties faced by the Stinnes enterprises of Ger- 
many, Which had threatened their collapse, has apparently 
been averted by the decision, announced June 5, of a group 
to aid the 
advanced was reported on the 5th inst. to be 


of Lith inst,. 





of the 1: German banks Stinnes interests. 
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10,000,000 marks. Under date the however, 


the Associated Pre announced the following from Berlin: 
The Loersen Courier’’ says the obligations of the Stinnes concern are 
reported to be 155,000,000 marks, of which 110,000,000 are due in July. 
Of the total, 40 is covered by goods, leaving roughly a balance to be 
| covered of 90,000,000 marks 
\ccording to the paper, the banking firms attending the recent conference 


to consider the situation of the Stinnes concern are prepared to advance 
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Comn e”’ ant ed foll advices from Ilrankfort- 
on-the -NMaine: 
} The break between the Stinnes brothers represents the culmination of 
a long series of disagreements The older brother, Dr, Edmund Stinnes, 
| ; ‘ , . 
has retired from all management and contro! of the main Stinnes firm, 


which is now to be conducted from Hamburg by Frau Clara Stinnes, the 
widow, and her second son, Hugo Stinnes Jr. 
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id Stinnes, operating probably from Berlin, will direct the 
automobile activities of the firm 
nd financhk it f the 
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Stinnes trouble, as financial circles see it, 


was simply 


liquid means to meet maturing short-term bts 
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All of the four banks in Berlin, as well as the Commerz 
und Privat Bank, have arranged to put up funds, with a view to preventing 
violent dissolution of the Stinnes concern, the first credit being 40,000,000 
marks. But this concerns the ‘‘peripheral corporations which were not 
connected with the concerns original coal and steel undertakings. These 
will undoubtedly be separated and the coal and steel corporations be put 
under a centralized management at Mulheim. 


Attitude at Reichsbank. 


The Reichsbank is acting only as an adviser in the matter and not as a 
participator in the new financial support. Friends of the Stinnse family in 
Berlin affirm emphatically that the firm is solvent and is merely in an 
acute degree from the lack of short-term credits and working capital which 
have been afflicting industry in general. The latest report current puts 
Habilities of the concern, maturing within the next few months, at 70,000,000 
marks. 

Following the announcement regarding the Stinnes concern, the Stinnes 
securities declined enly slightly on Thursday stock market; but on Friday 
there was a very sharp reaction, which spread to heavy industrial shares in 
general. Quotations of Stinnes stock between Tuesday and Friday, quoted 
in marks, per 100 marks nominal] of stock, declined as follows: Deutsch 
Luxemburg from 85.25 to 72.25; Gelsenkirchen from 68.75 to 62.50; Bechum 
Cast Steel from 84.50 to 65.50; Schuckert from 65 to 59.25 
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Inreporting the action of the German banks the Associated 
Press cablegrams from Berlin June 5 stated: 


A communique issued at Stinnes headquarters denies flatly rumors that 
the family intends to liquidate its holdings. It states the exact contrary 
is the case and that a new program, under the direction of Hugo Stinnes, Jr., 
will devote itself to rational centralization of the various Stinnes enterprises. 

The voluntary support ef the Berlin banks is designated in the com- 
munique as a vote of confidence and an endorsement of the new orentation 
decided on by Mrs. Claire Stinnes, widow and sole heir of the magnate, 
her son, Hugo, Jr., and the intimate associates of the elder Stinnes. 

The family will continue publication of the ‘Deutsche Allgemeine 
Zeitung, which it views as a special legacy by the late Hugo Stinnes. 

The present conflict in the family s affairs, says the communique, is the 
outcome of the “dualism caused by conflicting views, which now have 
been removed through the withdrawal of Dr. Edmund Stinnes (oldest son 
of the late Hugo Stinnes). 

Financial writers are inclined to view the crisis in the affairs of the Stinnes 
concerns as the logical sequence of the late Hugo Stinnes, former head of the 
concern, having overloaded during the inflation years. With few excep- 
tions the writers concur in the belief that the Stinnes family s determination 
to jettison doubtful holdings and return to a policy of rigid centralization 
of its major properties rperesents sound procedure. 


The New York ‘‘Times,”’ in indicating that the Stinnes 
interests would retain their coal trade, selling on a business 
basis their shipping and other interests, 
cnble 


said, in a copyright 
m from Berlin June 6: 


There is no danger of the Stinnes firm 
financially, it learned to-day. 

The history of the Stinnes troubles may be outlined as follows: 

After the recent separation of the two sons of the late Hugo Stinnes, owing 
to business differences, the younger son, Hugo, who has taken over the 
direction of most of the vast business left by the late magnate, asked the 
Reichsbank for aid to meet his obligations. Thereupon the Reichsbank 
President, Herr Schacht, summoned the directors of several important 
German banks After conferring with Hugo Stinnes the second and other 
Stinnes representatives, including Messrs. Voegeler and Silberberg, well- 
known associates of the late Hugo Stinnes, the bankers decidde to grant 
to the concern credits to make possible the conversion of its outstanding 
short-term obligations into long-term obligations. Thus the firm obtained 
an additiona! six months for meeting its short term commitments. 

Moreover, the bankers agreed to advance further sums if other notes 
were presented for payment by the Stinnes creditors. 

It is especially emphasized that this will tide over the difficulties which 
confronted the Stinnes interests, and that every payment demanded of the 
concern will be made. 

The supporting action for the Stinnes German banks 
exclusively. ‘They saw that united action was necsesary to prevent the pos- 
sibility of serious economic complications and they acted together promptly. 

Though the Reichsbank helped to obtain for the Stinnes firm prolonged 
credits, an emphatic declaration is made that it incurred no obligations 
whatever, either through its affiliated gold discount bank or in any other 
form 

It was also learned that the bankers and the Stinnes directors will proceed 
to consider the reorganization of the Stinnes interests 
ible curtailment directions Thus it 
money to meet obligations incurred by the Stinnes firm 
the pivotal Stinnes interest, and there will be circailment in that 
branch. But there will be concentration, involving the of a 
considerable portion of the vast interests now controlled by the Stinnes 
heirs. Only such enterprises will be given up as do not really fit into 
the curtailment and concentration scheme between the bankers and the 
Stinnes heads. 

Referring to the situation of the Stinnes heirs, a high business executive 
remarked: 

‘The Stinnes fortune is much less than foreigners think, though much 
more than the Stinnes family need." 

Referring to the Stinnes difficulties, a prominent Berlin bank director 
said: 

“The Stinnes people were presented with vast properties, but were not 
presented with the money needed to run them.” 

The same paper June 7 stated: 

The International Acceptance Bank, of which Pau M. Warburg is 
Chairman of the Board of Directors, announced yesterday the receipt 
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of information from an authoritative source that the Stinnes affairs in 


| Germany had been settled ‘‘entirely satisfactorily.” 
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Belgian Government to Send Debt Funding Commission 
to United States Next Month. 

The intention of the Belgian Government to send a 
commission to the United States next month to confer with 
members of the World War Foreign Debt Commission at 
Washington on the funding of the Belgian war debt to the 
United States was made known on the 8th inst. The 
commission will be headed by former Premier Theunis, and 
will include the Governor of the Bank of Belgium and 
Baron de Cartier, the Ambassador to Washington. 
ciated Press dispatches from Washington June 8 said: 

On the basis of the official advices, the belief prevailed here that a funding 


agreement could be reached in time for presentation to the next Congress 
for ratification. 


While previous announcement had been made in Washing- 
ton of the plans regarding the forthcoming negotiations, it 
had not been indicated until the present week when the 
Belgian commission was expected te arrive. A statement 
regarding the proposed negotiations was issued on May 29 
by Secretary Mellon as follows: 


On his return from Cuba, where he represented his Government at the 
inauguration of General Machado, the Belgian Ambassader, Baron de 
Cartier, after consultation with the Secretary of State, called on the 
Secretary of the Treasury and informed him of the desire of the Belgian 
Government to initiate, at an early date, negotiations with the Foreign 
Debt Funding Commission for the definite settlement of the Belgian 
obligations to America, and that the Belgian Government will send over 
to Washington a committee headed by Mr. Theunis and which will comprise 
prominent Belgian financiers. Baron de Cartier plans to sail shortly 
for Belgium to confer with the Belgian Government and intends to return 
to Washington with the members of that committee. 


Asso- 





Secretary Mellon Calls Meeting in July of World War 
Foreign Debt Commission. 


night 


The New York “Evening Post”’ in its issue of last 
had the following to say in advices from Washington regard- 
ing a meeting of the World War Foreign Debt Commission 
next month: 

The World War Foreign Debt Commission has 
Washington in July to consider the 


been called to meet in 
whole debt funding problem The 
meeting may develop into an international debt conference ef far-reaching 
CONSEGCUCHCES 

The Commission will give attention to any settlement plans which debtor 
nations may have to offer and will discuss suggestions for hastening nego- 
tiations with Governments which are laggard 

The exact date of the meeting has not been fixed, but it is likely to con- 
tinue over a period of several days simultaneously with the arrival here of 
the Belgian Funding It is hoped to have representatives 
of France and Italy, competent to discuss the debt question, in Washing- 
ton at the same time so that the meeting may take on a wide internationa! 
significance 

The calling of the meeting of the Cormmmission became known in connec- 
tion with the arrival of Senator Smoot of Utah, Chairman ef the Finance 
Committee, the Senate's representative on the Debt Commission 

Senator Smoot said he had received word from Secretary Mellon 
man of the Commission, that the meeting would be held in Washington 
The Senator, who has taken an active part in all the debt funding 
tiations to date, said he would remain in Washingten to be ready 
ticipate in the meeting. 

Cable dispatches from Paris to-day telling of Foreign Minister Briand’s 
conference with Representative Theodore Burton of Ohio sent hopes of a 
French settlement soaring again. Mr. Burton has been attending the 
Geneva Conference as the head of the American delegation. He is also a 
member of the Debt Commission. 

His conference with Briand, therefore, is expected to result in some prog- 
ress in the negotiations with the French Government. News reports said 
it was understood in Paris that Briand gave Mr. Burton assuarnces that 
France intends soon to take definite steps in the direction of settlement 
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Creation of Belgo-American Investment Trust—-Organ- 
ization to Place Funds in Established Industrial 
Concerns in Europe—aAllied with Belgian 
Solvay Interests. 


The ‘“‘Wall Street Journal’’ announced in its issue of June 
11 the following advices from Brussels: 

American and Belgian capital has combined in creating the ‘‘American 
selgian Financial Corporation,"’ investment organization which will 
place its funds in securities of established industrial concerns throughout 
Europe. New allied with the Belgian Solvay inter- 
which, through their private bank, the Mutuelle Mobiliere et Immo- 
biliere, have close relationships with western and middle European industry 
Capital of the American Belgian Financial Corporation 
000 franes. No public offering was made of the stock, 
ests participated 
Lee, Higginson & Co 
White, Weld & Co 
Clark, Dodge & Co bans 
La Mutuelle Mobiliere et Immobiliers 
F. M. Philippson & Co. 

Emanuel Janssen 
Robert Hankar 
Maurice Philippson 
W. Hallam Tuck 


an 


company is closely 


ests, 


is placed at 50,000.- 
but following inter- 


34,135 shares 500 franes par value 
34,975 2 
5 SO 
14,850 
9,950 
50 
50 
50 
50 
100.000 ” 
Janssen, director of the Mutuelle Mobiliere, will also head the new 
having directors to aid him Gilbert Browne, Fhomas 
McKittrick, representing Lee, Higginson, and W. Hallam Tuck, American 
officer with the Belgian Solvay Co. 
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M. Janssen told the representative of Dow, Jones & Co. that ever since 
the Armistice, Americans have been anxious to place capital in Belgian 
enterprises which appeared to have promising futures. Inflated stock 
values and uncertainty of exchange were dark points which held up realiza- 
tion of projects. 

During 1924 a 
compelled to 
turnover capital. 
depressing quotations to a point 
to capitalists having available 





nd first months of 1925 Belgian industrial concerns were 
large capital increases necessary to furnish sufficient 
Limited funds on the market drove shares to the Bourse, 
where many attractive purchases were 
cash. 
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Italy Not in Position at Present to Consider Funding 
of War Debts, According to Finance Minister 
De Stefani—Reports That Moratorium Is 
Sought. 

In the Italian Senate on June 5 Finance Minister De Ste- 
fani is said to have anounced that Italy at the present mo- 
ment was not in a position to consider the funding of war 
debts. This is learned from an Associated Press cablegram 


from Rome, which adds: 

“No systematization of the inter-Allied debts can be accepted,” he de- 
clared, “unless subordinated to the possibility of payment, and such possi- 
bility can only be offered by the financial situation of the State and by 
the budget of international payments, which budget to-day cannot support 
further burden.’ 

Signor Schanzer, former Foreign Minister, said that a creditor, when 
discussing the amount and method of debt payment, must consider Italy’s 
condition, adding: ‘Without a great windfall there would be no possibility 
of immediate payment.” 

He agreed with Senator Ricco on the necessity of obtaining a moratorium 
permitting no discussion of the question of the payment of interest or amor- 
tization for ten years, after which there could be provision for wiping out 
the debts by installment payments over a long period. He declared that 
Italy eventually would have to return to the gold basis, but that internal 
and international conditions were not yet ripe; it was necessary to await 
considerable deflation and certain revaluation of the lira. 

Senator Ricci took Finance Minister De Stefani to task for not having 
reduced circulation as he had promised early in the spring. Despite the 
Minister’s promises, he said, the circulation was still above 18,000,000,000 
lire. 

Referring to debts, 
Senator Borah will wa 
of the lira suffers on 

From Washington the Associated Press reported on June 6 
that surprise was manifest in some circles there over Finance 
Minister De Stefani's statement. These reports said: 

The announcement eurprised officials here who had taken an optimistic 
view of the situation because of the Italian Ambassador’s recent conversa- 
tions with Secretary Mellon. It had been supposed by some that impor- 
tant progress was being made toward preliminary negotiations for a settle- 
ment, but the prospect now appears to be for a considerable delay. 

Ambassador De Martino is said to have sought to avoid giving the impres- 
sion that Italy was ready to act at once, although the Treasury conferences 
were regarded as designed to give him a definite idea of the minimum basis 
of settlement which would be acceptable to the Debt Commission. 

The suggestion of Italian Senators that Italy be granted a period of 
delay in starting payments on the interest and principal of her debt also has 
been discussed by the Ambassador with Treasury officials. 

One Senator advocated a ten-year moratorium, after which there could 
be provision for settling the debt by annual installment payments. 


any 


“If we say we are rich, 
we are poor, the value 


Senator Ricci remarked: 
nt us to pay 100% ; if we 
the exchange market 
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On May 1 Premier Mussolini was reported as saying that 
“if a moratorium is granted the other debtor nations we will 
ask a still longer moratorium for ourselves.” This statement 
was said to have been made by the Premier before the Italian 
at which time the Associated Press advices in the 
account of his speech said: 

Italy recognized her debts, he said, and would do everything in her power 
to meet them as far ymic situation allowed. In view, however, 
of her great sacrifices in the war and the fact that her wealth was only a 
fifth of France’s and could not be compared to Great Britain's, he thought 


Senate, 


as her econ 


she was entitled to something more than most-favored-nation treatment. 
Italy’s total war debts, he said, amounted to 100,000,000,000 lire, of 
which half ($2,128,543,852) was owed to the United States 
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£1,000,000 in Gold Is Sent by Holland to Bank of 
England—Total Net Influx Since Removal of 
Restrictions Is £1,666,000--Gold Resumption. 
In its special advices from London, June 8, the New York 
“Journal of Commerce” had the following to say regarding 
a Shipment of gold from Holland: 


The expectations expressed some days ago that this week would see further 
gold imports were confirmed to-day by the announcement that the Bank 
of England had received this morning £1,000,000 in sovereigns from Hol- 
land. This makes the net influx, the cellor of the Exchequer’s 
ent on April 25, restricti the movement of gold 
£ 1,666,000 


since Char 


innoun 
of some 

To-day’s movement was n 
from the Cape, because the 


cen removing ns on 


t exactly in the form expected, namely purchase 
% premium 


British pound is quoted at %% on 


the South African pound. The gold movement did not affect gilt-edged 
securities, which were still very depressed owing to the investment indiges- 
tion. Money conditions, however, were relatively comfortable. 


The restoration of the gold standard in Holland was noted 
in these columns May 2, page 2217. The following bearing 
thereon is from the New York “Times” of June 2: 

A statement describing the precise nature of gold resumption as adopted 
in Holland is published in London “Economist.”” It emphasizes the fact 
that ‘‘no changes of importance will take place in this country. This prin- 
cipal difference is that heretofore the Netherlands Bank exclusively has 
deeided when it wished to resort to gold exports, while now individuals 
also may be authorized to ship gold. The bank, however, has declared itself 
prepared to issue gold at the fixed price of florins per kilogram fine gold 


the 
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as long as they are able to do so, and as soon as the wana rates abroad 
above the parity of the value of gold. As to foreign countries, only 
such will be considered as also have a free gold market. 

t is, however, an open question if in practice gold exports by individuals 
banks will be resorted to. The Netherlands Bank, through the possession 
of foreign bills and of balances abroad (on May 4 the bank posses sed 152,- 
400,000 florins in foreign bills, while under the heading of miscellaneous 
amounting to 70,100,000, a large amount of foreign balances is 
included), has it largely in its power in any case to keep the rates of ex- 
change below the gold points. These, however, are conditions with which 
the practice of trade in gold and foreign exchange has to take account. 

“The principal thing is that now a period of unstable values in the fore- 
most foreign currencies has officially been closed. Unofficially, this has 
taken place long ago, because the Netherlands Bank of late has maintained 
the guilder around parity with the dollar—which before the restoration of 
the gold standard was equal to gold parity. For this purpose gold had 
been exported long ago, as is shown from the circumstance that the gold 
supply on May 4 amounted to 479,400,000 florins, as against 740,200,000 
florins as highest point on April 10 1918. 

“Gold has not yet been restored as a means of payment in this country 
itself, any more than it has in England. We have, however, actually got 
the gold exchange standard, which, according to the definition of Mr. Vis- 
serling, the President of the Netherlands Bank, is ‘a system by which gold 
is not current in the country itself, but by which the circulation consists 
exclusively of silver currency, currency notes, and bank notes; but with all 
fiduciary money founded on a nominal gold value, and the par value with 
regard to foreign countries guaranteed by placing gold values abroad avail- 
able for payments against that fiduciary circulating medium.’ 

“The return to this system—that was practically also in vogue in this 
country before the war—may be looked upon as a step in the direction of 
the return to normal conditions, The only abnormal thing in our currency 
is the 19,200,000 florins in currency notes that are still in circulation. It 
would, however, already be possible to redeem these now, as the Nether- 
lands Bank possesses more than 20,700,099 florins in silver currency.” 
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Reconstruction of Bank of England Building—-Old 
Spirit of Architecture Retained. 


The following is from the London “Financial News” of 


May 8: 

The directors of the Bank of England state, with regard to the reconstruc 
tion of their building, that, recognizing to the full their historic trustee- 
ship, they have faced the problem with the utmost sympathy for the reten- 
tion of every feature of the old Bank that could be incorporated without too 
great a sacrifice of the essential! efficiency of the new working organism. 
They felt that they were, perhaps, less concerned with the abstract archi- 
tectural values of the buildings of Campbell, Taylor and Soane—on some 
of which expert critics themselves are not in accord—than with the senti- 
ment to which they give embodiment of the history and association of the 
Sank, and its familiar and famous place in the affections of the citizens of 
London. And so they were glad when it was found possible, without undue 
sacrifice, to follow the precedent set by the directors of a century ago, who, 


with Sir John Scane as their architect, retained much of the work of the 
preceding architects—Campbell and Taylor—in the building which this 
century inherited. Thus being faced with a similar, but vaster, problem, 


the present Court of Directors have been fortunately able to incorporate in 
the new design much of the actual building, and still more of the spirit of 
the architecture of the old Bank. 

To the public the most familiar feature of the Bank is the blind defensive 
outer wall of Soane. This will be retained in its entirety, except fof some 
modifications, principally in the Lothbury front, necessitated by the rear- 
rangement of the entrances and inner yards which have been designed to 
meet the necessities of the greater and more complex building. Simplifica- 
tion, too, will be given to the parapet of the outer wall by the removal of 
the sereen wall built as a loopholed sentry walk during the Gordon riots. 


Lothbury Court, 


Next, pe doe to the outside walls, Lothbury Court, with its colonnades 
and great arches, leading to the Bullion Court, is best known to the public. 
Its chief feature it has, fortunately, been found possible to incorporate, 
with some inevitable modifications, in the new plan, and it will continue 


to function as of old as a driving way to the Treasury and its vaults. 


In the centre of the new plan a large open court will carry on the use 
and sentiment of the existing Garden Court, which more than any other 
feature gives distinction to the Bank of England among the buildings of Lon- 
don and other cities 

Elsewhere the little-known but beautiful ‘Treasury’ and “Inner Treas- 
ury”’ and other rooms and lobbies will, it is hoped, be reconstructed and 
woven organically into the new fabric, where they will be seen by those who 


with the 
existi 


do business sank, and it has even been found possible 
ng Princes Street entrance, 
seurs, in spite of its incongruity of style with the rest of the Bank. 
external aspect the public, from the surrounding streets, will see 
rising 50 feet beyond the existing wall and the top-lit banking halls 
which it screens the high facades of the new building. 

On three fronts projecting columned porticoes, where they 
fere with the lighting of the floor and where the rooms they 
are for the practical requirements of the building, been de- 
rect the old uter wall and the new high inner facade. 
These porticoes are necessary in the architectural composition for their 
value in contrasting the horizontal and vertical planes of the long masses 


to embody 


in the plan the which is admired by some 
connoi 
In the 
some 
will not inter- 
ground screen 
necessary have 


lower ‘ 


igned to conr 


of the facade Their necessity is the greater because of the narrowness 
of the surrounding streets, from many places of which so little of the higher 
building will be seen that these projections will form the only visible link 
etween the two planes of the building. jut their higher ‘value lies in 


? 
! 
the expression they convey of the sense of unity befitting a great building. 





Soviet Buys Paris Bank to Boost Pensiierleiston Trade. 


The New York “Journal of Commerce” of May 23 published 
the following Associated Press advices from Paris: 

The first acquisition by Soviet interests of a financial 
France was announced to-day. It was stated at the 
Northern Europe that nearly all the of that 
bought by two Moscow banks. The purchasers were 
Bank for Commercial Exchange and the Moscow 
Commerce. 

The Commercial Bank of Northern Europe, capitalized at 15,000,000 
francs, has heretofore done business chiefly with Scandinavian countries. 
It will continue its Scandinavian business, but extend its field of operations 
to Russia, and will serve to facilitate commercial transactions between that 
country and France. 
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Allied |] Reparations Commission 


Reports 
Fulfilling Reparation Engagements. 
From Paris May 29 it was reported by the Associated 
Press that the Allied Reparations Commission had 
officially announced that Germany was faithfully fulfilling 
its reparations engagements under the Dawes plan and that 
this decision would be communicated to the Council of 
Ambassadors the following day. It was further stated in 
the cablegrams: 


Germany 


The Reparations Commission considered all documents dealing with the 
execution of the Dawes plan up until May 1. It had a letter dated May 27 
from the Council of Ambassadors asking ‘‘Up to the present has Germany 
acquitted faithfully her obligations for reparations as fixed 
Dawes plan?” 

The Commission, after a short exchange of views of its members, replied: 
‘The answer is in the affirmative."’ 


under the 





Two Bank Failures Reported in Germany. 


We quote the following cablegram dated Frankfort on the 
Main, from the New York “Journal of Commerce’’ of June 7: 


The failure is announced of the Rhoenbank of Berlin and of the Disconto 
Und Effectenbank of Hamburg (the latter affiliated with the 
mann group). Neither bank is of great importance 


Mannes- 





German Industries Plan Curtailment. 
Special radio advices June 9 to the New York ‘Journal of 
Commerce’’ from Frankfort-on-the-Main stated: 
The Reiherstieg Ship Building Co. of Hamburg closed down for lack of 
orders, 1,500 workmen being rendered idle 
The Deutsche Erdoel Gesellschaft, the largest German benzine manufac- 


turer, is closing its Rositzer Oil Works in consequence of competition by 
Standard Oil and the Shell group in the German benzine market 
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Owners of German Mortgage Bank Pre-War Bonds 
Urged Not to Sell at Present Prices. 

In a recent letter received by R. A. Philpot, New York 
banker, Sponholz & Co., one of the oldest German banking 
houses, make a recommendation to owners of German Mort- 
gage Bank pre-war bonds not to sell at prices obtaining at 
the present time. They explain this as follows: 

The present prices on the Berlin Stock Exchange for German pre-war 
mortgage bonds which were issued against first mortgages on real estate, do 
not in reality represent an adequate relation te the returns which these 
mortgage bonds will realize. Considering their repayment after the lapse 
of not a very great number of years, probably even after seven years, the 
exact number of years being at the moment a matter of consideration of the 
present established laws, the present-time amortization value of these mort- 
gage bonds is far in excess of 20%, whereas the present average selling price 
of twenty-two such companies is only about 54%. 








American Credit for Rumanian Railways. 

A report has reached the Foreign Department of Moody's 
Investors Service that the Rumanian National Railways are 
expected to secure a long-term loan in this country, aggre- 
gating 250,000,000 lei (gold), or about $50,000,000. “An 
American syndicate,’ the report continues, “has sent a 
delegation to Bucharest, composed of Mr. Aronovici, a well- 
known Rumanian banker in Paris, and Mr. Griscom, of the 
New York banking house of Bertron & Griscom, and headed 
by General Atterbury, of the Pennsylvania Railroad Co.”’ 
In its further announcement June 9, Moody’s says: 


The total cost of reconstructing the Rumanian lines is placed at 661,000,- 
000 lei (gold), or about $132,200,000, which includes the above amount of 
$50,000,000. The balance is expected to be utilized as follows 
Gold Lei. 
82,500,000 
25,500,000 


Purchase of new and repair of old locomotives. 
Purchase of new and repair of old passenger cars 
Purchase of new and repair of old freight cars... .-_- 115,000,000 
Construction of repair shops - --. ---- : “ baw _ 100,000,000 
Construction of locomotive shops. - 10,000,000 
Extension of lines- . ee ; ssecsstene GB HOO LEO 
It is doubtful whether Rumania will at this time succeed in obtaining 
credit in this country. 
outcome 
Baldwin 
purchase 


At any rate, bankers here will probably await the 
of the controversy between the Rumanian Government and the 
Locomotive Co. in reference to a debt owing to the latter for 
of locomotives, the Rumanian Government being of the opinion 
that the obligation which it had handed over to the locomotive company 
should be converted into Rumanian Consolidation 4° Bonds of 1922. 
With these bonds selling in the open market at a substantia] discount, 
jaldwin refuses to accept the terms as proposed by the Rumanian Govern- 
ment, insisting on being paid in full as per original agreement. The 
tumanian courts recently ruled in favor of the company. It is also possible 
that prior to the flotation of a Rumanian loan in this market bankers would 


be interested to learn as to what steps Rumania would take in regard to her 
debt to the United States Government. 
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Germany Gets Rumanian Bid—Contract for 17,000,000 
Marks in Rail Material Made Part of Reparations. 
The New York ‘Evening Post’’ reports the following 
Associated Press advices from Bucharest, June 3: 
The Government has received the Reparation 


Commission's approval] 


| of Rumanian contracts with German factories for 17,000,000 marks’ worth 


of railroad material to apply on the reparation account 

This will supply the reconstruction material that Rumania had hoped 
to buy through the foreign loan she has been attempting to float for two 
years. The contracts call for 600 locomotives and 2,000 kilometers 247 


miles) of rails, to be delivered over a period of two years 





Hungary Repays French Loan. 
The following special cablegram from the Central News at 
London, June 4, is reported by the New York News Bureau: 


The ‘Financial News" has a report from Budapest that the Hungarian 
Government has bought back from the Schneider-Creusot group the 
latter's interest in the Danube Port Co., through the repayment of 15,- 
000,000 francs advanced by the French munitions group four years ago. 
The British group was also negotiating but Schneider obtained the con- 
cessions of 40% share of the capital. Hungary retained 60%. The advance 
has been repaid out of the international loan, the League of Nations con- 
senting. The port is nearing completion. 








Colonel James A. Logan Jr. Goes to Poland With 
Clarence Dillon—Poland to Build Railway—Diet 
Authorizes $12,500,000 Line to the Sea 

at Gdynia. 

According to a cablegram from Paris June 9 (copyright 
by the New York “Times’’), Colonel James A. Logan Jr., 
who recently gave up his post of unofficial American observer 
with the Reparations Commission, left Paris on the 8th inst. 
with Clarence Dillon for Warsaw. The ‘“Times’’ says: 

They will remain in Poland for some time, as official guests of the Polish 
Government, to study the economic and industrial situation of the country, 
especially with a view to the possibilities of extending American interests 
and participation in Polish industry to develop the rich resources of Poland. 

Later advices to the same paper from Warsaw June 11 
(copyright) said: 

Poland's desire to strengthen her possession of an outlet to the sea was 
further evidenced by to-day’s announcement that work on a direct railway 
line connecting Poland with Gydnia without touching Danzig would 
soon begin at a cost of $12,500,000, which would probably be borrowed 
from American bankers. 

Clarence Dillon, of Dillon, Read & Co., which has already granted a 
$25,000,000 loan to Poland, is now in Warsaw as the private guest of the 
Premier. It is believed that his visit is in connection with the 
of a loan for the new railroad. 

The Diet authorized the railway to-day and it is expected that the road 
will be completed in three years. As an additional means of increasing the 
importance of Danzig and Gydnia, the Diet to-day passed a law providing 
that all Polish emigrants to America must leave Poland through these two 
ports. Gydnia is exclusively a Polish port and in Danzig Poland has free 
access to the sea under the treaty. 

The resignation of Colonel Logan as unofficial observer 
on the Allied Reparations Commission to become associated 
with Dillon, Read & Co. was noted in these columns a week 
ago, page 2581. 


negotiation 





Commission Headed by Prof. Kemmerer Departs for 
Chile to Undertake Reorganization of Financial 
and Taxation System. 

A commission headed by Professor E. W. Kemmerer of 
Princeton University sailed on June 11 on the Grace liner 
Santa Luisa to undertake the reorganization of the financial 
and taxation system of Chile at the invitation of the Chilean 
Government. The New York “‘Times’”’ says: 

Professor Kemmerer explained that each member of the commission would 
devote his attention to his own particular field of work, but that they would 
make their recommendations as a collective body. Professor Kemmerer 
will devote his attention to working out a plan of currency and banking 
reform. 

Other members of the commission and their fields of werk include Howard 
M. Jefferson, head of the Personnel Department of the New York Federal 
Reserve Bank, banking organization and operation; Joseph T. Byrne of 
Byrne, Lindberg & Byrne, public accountants, of New York, accounting 
and fiscal control; William W. Renwick, fiscal representative of the trustees 
of the American loan to San Salvador, customs and customs administration; 
Henry H. West, South American representative of the National Credit 
Office in Buenos Aires, General Secretary of the commission; and Frank 
W. Fetter, Secretary to Chairman Kemmerer. 





Finance Minister De Stefani’s Statement Regarding 
Revolving Credit of $50,000,000 Extended by 
J. P. Morgan & Co. 

In addition to the statement made last week by T. W. La- 
mont, of J. P. Morgan & Co., relative to the revolving credit 
of $50,000,000 extended by the Morgan firm to Italian banks 
of issue for exchange stabilization purposes, a statement, as 
we indicated in our item 
Finance Minister De 


(page 2SS0) 
Stefani. The following report as to 
what the latter had to say in the matter was contained in 
Associated Press accounts from Rome, June 2: 
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Lira Rises in Rome Market—-Morgan Credit Causes 


firm of J. P. M rgan & Co, ‘ > P ° 

The declarat of the loan in the Chamber of Deputies followed in the Lively Session in Italian Stock Exchange. 
rake of Oo 4 ia ; e he alleged insistence he United " y . eee ’ : . 
wake of a flood of bitter comment that the alleged insistence of the United From the New York “Times” we take the following Asso 
States on payment of the war debt constituted the most immunent threat : e 
against Italy’s new economic structure. ciated Press cablegram from Rome, June 3: 

Announcing to a not overly enthusiastic Chamber that Italy had taken a The announcement yesterday by the Finance Minister, Professor De Ste 
leaf from France’s financial policy in calling upon the Morgan firm to | fani, of the negotiation of a credit of $50,000,000 which the Government 
bolster up its currency, the Minister attempted to take the sting out of the | had arranged with the American firm of J. P. Morgan & Oo., stirred the 
action of the Government in seeking foreign aid by intimating that the step | Italian Stock Exchange to-day and caused a somewhat hectic session, in 


was semi-private and by asserting that the money would be utilized only in | 


which the 


lira oscillated nervously and finally closed at 24.75 to the dollar, 


the case of emerzency, an improvement of 35-odd points over yesterday’s quotation. 

A semi-official statement explains that the loan has been arranged as Spurred by the psychological effect of the credit, the lira opened this 
between the Bank of Italy, the Bank of Naples and the Bank of Sicily and a | morning at 24.35 to the dollar, and almost immediately went to 24.10. It 
representative of J. P. Morgan & Co., the credit of $50,000,000 being for | then lost ground for the remainder of the day’s trading. 
the purpose of “exercising eventually a moderating influence in the fluctua- rhe general reaction from the announcement of the Morgan credit seems 
tion of the lira exchange.”’ to be recegnition that it has served to check, at least momentarily, the 

Although the transaction is not openly official, it is official in a practical | drop of the lira, and it is hoped that it may serve, if wisely used, as a pro- 
sense because of the three banks, which are all under Government control. tection against any future attacks on Italy’s currency. 


Statement of Finance Minister De Stefani. 

Signor De Stefani said the director of the Bank of Italy will preside over 
the Consortium of Italian banks to which the Morgan $50,000,000 credit has | 
been granted. 

Continuing his explanation of the Morgan credits, 
Stefani said: “The conditions of the operation, which is guaranteed by 
the Treasury, maintain fully the prestige and credit of Italy. 

“There is no question of opening a credit which must take on the form 
of a debt, nor is it proposed to make a definite reorganization of the mone- 

ry position, wnich would be immature because we lack the necessary in- 
ternal and international conditions for such a step. 

“Moreover, the facrlity with which the operation was concluded demon- 
strates that prudence in the use of credit renders such credit available in 
moments when it can be utilized for national purposes. 

“Italy, persevering in the future in the practice of a sound financial pol- 
icy, can always expect to find somewhere that financial collaboration which 
is indispensable to her life and to her international and economic expansion.” 


Finance Minister De 


Further reference was made on June 5 to the credit by 
Signor De Stefani, the Associated Press accounts giving as 
follows what he had to say: 


Referring to the credit of $50,000,000 which the Government had ar- 
ranged with J. P. Morgan & Co., the Finance Minister asserted that it was 
not a debt and could not be transformed into a debt as, he added, the offi- 
cials of the banks of emission handling the credit were governed by rigid 
instructions not to use more credit than could be covered immediately to 
avoid the risk of needing gold covering. 


The extension of the $50,000,000 revolving credit to Italy 
by J. P. Morgan & Co. was endorsed by Secretary Mellon 
June 4, said the New York “Journal of Commerce” in advices 
from its Washington bureau, in which it was also noted: 


High Treasury officials declared that extensions of such private American 
credits to European countries were important factors in exchange stabiliza- 


tion, which increased the prospects of funding the American debts. 
According to Associated Press dispatches from Washing: | 
ton, June 2, the move made by the Italian Government to! 


stabilize its currency by establishing a $50,000,000 credit in 
New York is regarded by Administration officials as a hope- 
ful sign of the Mussolini Government's progress toward a 
point where it soon can begin consideration of its external 
debts. These accounts continued: 

Inasmuch 


us Ambassador De Martino has already informed the Treasury of 
his Government's intention to take up the question of funding the American 
debt, officials here viewed the announcement in Rome to-day as having 
especial significance to the United States. 

While the credit was established for the 
currency stabilization, the intimation that it probably would be unnecessary 
to draw on it except in case of an unforeseen emergency was accepted as 
meaning that greater progress had been made by the Italian Government in 
restoring sound financial policies than had been evident from fragmentary 
statements reaching America. 

Officials were careful not to expect too much from the 
ment’s program +o get on 
would be carried out, and 
probably would 
he not been 


announced purpose of use in 


Italian Govern- 
a solid footing, but they were confident that it 
it suggested that Ambassador De Martino 
not have taken up the debt funding question at this time had 
apprised of the trend of events at home. 

On the basis of the Italian move in attempting now to get its currency to 
a of accepted unit in world trade some officials were inclined to 
look for funding proposals from Italy by the end of the summer. This ex- 
pectation, however, was explained as being based analysis of the 
Associated Press report of the currency stabilizatic in its relation 
to conditions known to exist in Italy. 


was 


basis an 
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already 








The Previous Fall in the Lira~-Payment for Purchases 
Abroad Had Been Deferred, But Had to Be Made. 


Under the above head the New York “Times” had the fol- 








Reduction in Italy’s Internal Public Debt. 


In a statement furnished under date of June 1 relative to 
the financial situation of Italy, R. Angelone, Commercial 
Attache of the Royal Italian Embassy, says: 

At the end of March 1925 the Treasury account showed a reduction of 
1,464 million lire in the internal public debt, from June 30 1924; said debt 
amounts now to 91,699 million lire, as against 93,163 million on July 1 
1924. 

During the first nine months of the present fiscal year actual revenues 
showed an increase of 1,517 million lire over the estimates, while the ex- 
penditures showed an increase of only 171 millions. The actual deficit for 
the period July 1 1924-March 31 1925 was only 193 million lire, as 
against 210 million lire, of the corresponding period of last year. 

During March 1925 the movement in the paper circulation ie recorded in 
the following figures: circulation for the account of the State has been re- 
duced from 9,545 million lire on Feb. 28 to 9,372 million on March 31. On 
the other hand, circulation for the account of commerce has increased from 
10,325 million lire, to 10,621 million lire. New investments in industrial 
and commercial enterprises amounted, during March 1925, to 901 million 
lire, as against 497 millions for the preceding month. 

A clear sign of the increased commercial activity of the country is of- 
fered by the recorded marjtime movement: during the first quarter of this 
year we note an increase of 1,442,000 tons in the goods loaded and dis- 
charged in Italian ports over the corresponding period of last year. 

The industrial activity proceeds very satisfactory; the unemployed are 
only 156,000, a figure well within the normal] level, 
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Wealth of Soviet Union Nearly 52 Billion Dollars 
Oct. 1 1924. 

The total wealth of the Soviet Union at the beginning of 
the present fiscal year, Oct. 1 1924, was 100,843 million 
rubles (nearly 52 billion dollars), according to a report of 
the Central Statistical Bureau, Moscow, received by the 
Russian Information Bureau in Washington. The figure, it 
is stated, is 16.7% less than the pre-war total given by the 
Tsarist Government and is about one-sixth the wealth of the 
United States, The Statistical Bureau places the total na- 
tional income for the fiscal year ending Oct. 1 last at 11,770 








million rubles (about six billion dollars). The national 
wealth is divided as follows, in millions of rubles: 

Wealth— _ aaa a C abies Mf Percenta €. 
DT cnvttvetescentdsdasidas keene §.: 
Agriculture - a ee eee a 6.5 
RR ot tae od oats ademas aaa ae " 19° ets ; 19.4 
LW. vennnbbuns bameenaeuine 338.0 0.3 
DEE bnsneesccandéetanawaudadecin 6,050.1 6.0 
"ae is ‘ — 7 63 ,000.0 62.5 

a ee - 100,843.0 100.0 


In the above table land values are computed on the basis 
of 1914 valuations. 

The national income is derived from the following sources 
in millions of rubles: 


Source— Millions of Rubles. Percentage. 
Agriculture - éonau 5,746.7 49.0 
Industry -- sccéddaedadeoeecakKénsaneada 2,629.9 22.3 
T ransportation pnvesenseubatédsenanad bases 894.9 7.6 
ee . bees hbase Oooenseesactavs 2,444.1 20.7 
Building ---. ee ee eee 54.4 0.4 

TOO occccccccccccoccsscscecesscssoeses 11,770.8 100.0 








Offering of $50,000,000 Belgian Government Bonds— 
Books Closed—-Issue Fully Subscribed. 

The receipt in advance of the opening of the subscription 

books yesterday (June 12) of a-heavy volume of orders to 


lowing to say in a copyright cablegram from Rome dated | an offering of $50,000,000 Kingdom of Belgium external 
May 31; loan thirty year sinking fund 7% gold bonds, brought about 
The decline in the lira last week I f the year was ascribed | the closing of the books at 10.15 a. m.—fifteen minutes after 
Allied : ‘ies fi . their opening,—the orders indicating that the bonds had 
Cus I 4 ) r the 4 ret societies, ; : , - 
anuaee teak ho Italy’s | bility. The move- | been fully subseribed. The bonds were offered at 98% and 
ment of the frat 6 6 had 4 lira, and last accrued interest to yield over 7.159% to maturity : by a 
‘ P , - ; ‘ ‘ n excha ; : 
: 4 _ Reser : } a -pa | syndicate headed by J. P. Morgan & Co. and the Guaranty 
; i i 4 = s } ; . ~> { i » . ’ rye . = 
, — ! I I ist few months, | Cor ipany of New York. Chey will be dated June l 1925, 
’ P r e purcha ud leferred in hope | and will mature June 1 1955. They will not be redeemable 
rl . wie eo ——— os & “¢ | before maturity except for the sinking fund, as to which the 
W re It ‘ g ng g road durine the leat | prospectus says: 
ree m g | Ita is 1g gi ; A cumulative Sinking Fund for the retirement of the Bonds by purchase 
ns ad of ee : — the art es OF . | or call, will be created by the Kingdom of Belgium by semi-annual payments 
arr, sarcet It t eved, er, t pe Cah | of $265,750 heginning December 1 1925, plus sums equal to the interest 
enaeeaes accruing on all Bonds acquired for the Sinking Fund. Sinking Fuad 
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moneys are to be applied to the retirement of Bonds, by purchase if obtain- 
able at or below 107% % and accrued interest, or if not, by ca of Bonds by 
lot at 107%%. Bonds may be called for the Sinking Fund at such price on 


June 1] 1926, or on any interest-payment date thereafter prior to maturity. 
As to the purpose of the issue it is stated that 


Approximately one-half of the proceeds of this loan is to be advanced 
t the Colonial Government of the Belgian Congo for the Construction or 
improvement of public works, comprising chiefly railroad and port con- 
struction, and the balance of the proceeds is to be turned over to the 
Banque Nationale de Belgique as a further reserve for the protection of 
exchange, this latter operation resulting indirectly in the retirement of 
floating debt 
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Interest will be payable June 1 and December 1 and 
principal and interest will be payable in United States gold 
coin of the present standard of weight and fineness in New 
York City at the office either of J. P. Morgan & Co. or of 
Guaranty Trust Company of New York without deduction 
for any Belgian taxes present or future. The bonds will be 
in coupon form in denom. of $1,000 and $500, not inter- 
changeable. J. P. Morgan & Co. and the Guaranty Trust 
Company of New York are the fiscal agents. A statement 
regarding the issue prepared from information furnished by 
M. A. Vandevyvere, Minister of Finance of the Kingdom 
of Belgium says: 

The are to direct external obligations of the 
Kingdom of Belgium They are to be issued under a Loan Contract in 
which the Kingdom of Belgium will covenant that if in the future it shall 


issue by public subscription any loan having a lien on any specific revenues 
these Bonds shall be secured equally and ratably with any such 


Provisions sonds be 


or assets, 
loan. 

Government Debt. The debt of Belgiurn on December 41 1924, consisted 
of internal loans of 31,836,662,.699 francs and external loans amounting, 
at exchange rates as of that date, to approximately $672,241,695, including 
all advances by the United States Government. The external debt in the 
hands of the public, after giving effect to the present bond issue, will be 
$260 420,000, calling for interest and sinking fund payments of $25,450,000 
per annum 

Belgian Congo The Belgian Congo with an area of about one-third that 
of the continental United States, is rich in mineral deposits, fore and 
agricultural resources. Its copper deposits are among the richest in the 
world. The output of Union Miniere du Haut Katanga, which is one of 
the great copper producers of the world, armounted in 1924 to approximately 
190,000,000 pounds of copper. The Colonial Government owns an 
important interest in this Company and in other industria!, mining and 
railway enterprises in the Congo, the present market value of its holdings 
being larger than its total debt on December $1 1924. ‘The railway and 
port construction to be financed by a portion of the proceeds of this loan 
form part of a comprehensive program of the Belgian Government for the 
provision in the Congo of more adequate transportation facilities, which 
are expected to aid greatly in opening up the country to more active 
economic development. 


ts 


The amounts due on allotments will be payable at the office 
of J. P. Morgan & Co., in New York funds to their order, 
and the date of payment (on or about June 24 1925) will be 
stated in the notices of allotment. 
and delivery of the definitive bonds interim receipts will be 
delivered. Application to list the definitive bonds on the 
New York Stock Exchange will be made by the Belgian 
Government. The bonds were admitted to trading on the 
Exchange on a “when issued’’ basis yesterday. Those 
associated with J. P. Morgan & Co. and the Guaranty 
Company of New York in the floating of the bonds are: 


First National Bank, New York; The National City Company; Bankers 
Trust Company, New York; National Bank of Commerce in New York; 
The Mechanics & Metals National Bank, New York; The Equitable Trust 
New York; The New York Trust Company; Harris, Forbes & Co 
Lee, Higginson & Co.; Kidder, Peabody & Co.; Dillon, Read & Co.; Halsey 
Stuart & Co., Inc.; Brown Brothers & Co.; E. H. Rollins & Sons; Spencer 
Trask & Co.; First Trust and Savings Bank, Chicago; Illinois Merchants 
Trust Company, Chicago; Continental and Commercial Trust and Savings 


Pending the preparation 


Co., 


Bank, Chicago; Centra! Trust Company of Illinois, Chicago and The 
Union Trust Company, Pittsburgh. 
The present is the third issue of Belgian bonds to be 


disposed of here during the past year; a $30,000,000 issue of 
25-year 614% gold bonds were placed in September 1924 
while in December an issue of $50,000,000 sinking 
fund gold bonds was sold. 





Brokerage Firm of F. H. McNulty & Co., New York, 
Permanently Enjoined— Receiver Appointed. 

New York State Attorney-General Ottinger on May 26 ob 
tained an injunction from Justice Ford of the New York State 
Supreme Court permanently restraining Frank H. McNulty, 
proprietor of the brokerage firm of F. H. McNulty & Co., at 








wv 
business, on the ground that he had been “bucketing” orders. 
The Attorney-General, who directed the investigation of 
MecNulty’s affairs, charged that the broker was insolvent 
by more than $1,000,000. Justice Ford appointed Warren C, 
Fielding, of 51 Chambers Street, receiver for the firm under 
a bond of $5,000. Under the direction of the Atterney-Gen- 
eral’s office, the receiver, it is stated, will attempt to trace 
the funds of McNulty’s patrons, which are alleged to have 
disappeared, and in case any recovery is made the State 
officials are authorized under the new Martin Anti-Fraud} 


25 Broad Street, this city, from conducting a brokerage 








Vow. 120 


Stock Law, signed by Governor Smith on May 1, to dis 
tribute such funds to the creditors of the firm. In reporting 
the enjoining of McNulty, the New York “Times” of May 27 


webt on to say: 





The new law provides tha ” ker in all transactions In securities must 
furnish to the customer a statement showing to whom tne securities were 
Di y we waght and at what price. Sworn statements 
be made showing these details. The Attorney-General charged that 
more than 600 customers of the McNulty firm lost the money they had 
‘ ed with McNulty for transactions in securities. One man in Pittsburgh, 
charged, lost more than $200 und half a dozen aecounts repre- 

ented the life savings of customers 

I I senit | eedings rainst MeNulty are the result of an investigation 
f ga raid o tices representatives of the Attorney-General 

I 13 jast part of the State campaign agalmst bucket shops. The 
court is told yester that MeNulty’s assets were found to be about 
$1,500, represented mostly by office furniture, 

M iltv, who has otfie it 25 Broad Street since 1921, made an 
pplication to the Secretary oi Banking of the State of Pennsylvania in May 
1924 for a license to do business in that State. The application was re- 
ewed for 1925. To procure the license McNulty voluntarily submitted his 
books to the Auditor and gave them statements of his financial condition. 

The results of both the audits were put in evidence and indicated that 
McNulty was not only operating a bucket shop, but that he perpetrated a 
fraud on the Pennsylvania authoritie 

‘On his own showing,” said the Attorney-General, ‘he had a deficit of 
$26,252 in May 1924 and was operating at an annual loss of $52,000. This 
profit and loss sheet is eloquent of the unpri fitable nature of the business 
ind MecNulty’s need of his customers’ securities to pay his expenses.” 

McNulty’s voluntary statements to the Pennsylvania Commission in Janu- 
rv 1925 diselosed that he owed his customers securities of more than 
*1.300,000, These he accounted for by three loan accounts, one in the name 
of J. S. Fried & Ce with securities of more than $424 15, another in the 
name of Darnell & Co, with a loan value of $61,422, and the third in the 

me of R. FPF. Riley, which was appraised at $900,000. In addition he had 
an assortment of securities in his box worth less than $1,000. 


Attorney-General argued, ‘“‘accounted for those three 


“MeNulty,” 


iI hich are pure fiction and whieh have been repudiated by the com- 
panies named, for all » securities owing his customers He operated a 
typical bucket shop, seNing out his eustemers’ stocks and pocketing the 
pi eeds 

I’. H. McNulty & Co. maintained in addition to its New 


York office, branches in Pittsburgh and Chicago. 





Arrangements Under Way in New York for Revolving 
Cotton Credit. 

While no official statement has been made in the matter, 
reports were current the present week that arrangements 
have practically been completed whereby a nation-wide group 
of banks, headed by the Seaboard National and other New 
York institutions, will again finance the marketing of a 
large part of the cotton crop in about ten Southern States 
through a central agency, of which the Texas Farm Bureau 
Cotton Association is the nucleus. Formal announcement 
of this year’s plan is expected in about ten days. According 


to the New York “Times” of June 10, from which the 
foregoing is quoted, the credit is expected to be at least as 
large as that of last year, when the maximum amount 


available was $40,000,000. Last year’s arrangements were 
referred to by us in our issue of June 28 1924, page 3154. 
In addition to what we quote above from the ‘‘Times”’ 
also take from its item the following: 


Wwe 


The banking group to participate in the transaction, which will be in the 
nature of a revolving credit, is being formed It will include, im 
iddition to New York banks, a number of institutions in Chicago, Denver, 
San Francisco and other cities, both in the East and South. This wil) 
make the fifth year in which this arrangement has been made Until the 
Seaboard National Bank and Goldman, Sachs & Co. entered into the first 
contract, the co-operative cotton associations had’experienced difficulty 
marketing their product in an orderly manner Under the arrangernent, 
which has increased steadily in scope for the last five years, the growers 
are enabled to prevent dumping of their product in the markets of the world 
and thereby depressing prices under the stress of a need of money 

Under the agreement credits may be made available through acceptance 
by members of the banking group of drafts drawn by the cotton association. 
While a maximum will be set as to the amount of the credit that may be in 
operation at one time, this does not mean that this figure will represent 
one operation or that it will be the limit of the credit which will be extended 

Under the plan the same money may be used over and over again, as the 
credits may be advanced, paid off and then drawn on again as the cotton 
grower sees fit. The total amount which will be in use for the full period 
cannot be accurately determined. Security for the credit will consist of 
cotton in shipment or held in one of a number of specified warehouses 


now 





State Comptroller to Purchase $500,000 Bonds of Land 
Bank of State of New York. 


David B. Hutton, Managing Director of the Land Bank 
of the State of New York, in an announcement June 1 to the 
Savings and Loan Association of the State said: 


The Honorable Vincent B. Murphy, the present State Comptroller, has 
already completed the purchase of bonds of the Land Bank of the State of 
New York, to the amount of $500,000, of which a number of associations 
located in various parts of the State have already had the benefit. 

The Comptroller, who has had a wide experience in such matters, after 
giving careful consideration to the security afforded by these bonds and 
the public benefit resulting in the creation of homes for laborers and wage- 
earners throughout the State, has agreed to purchase $500,000 more as of 
July 11925. ... 

It is the wish of both the State ComptroMer and the officers of the Land 
Bank that the associations of the State generally shall participate in the 
allotment of these funds, and every association, whether it is a membe, 
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of the Land Bank or not, is urged to apply for funds, if needed for home 
building in its community, as these are State funds and the distribution 
should be Statewide. 

The proceeds of this bond issue are offered to the Savings and Loan 
Associations of the State of New York at 4% % per annum plus a commission 
of % of 1%—making the total cost to associations for this money 475 % 
per annum. 

Should your association desire to participate in the allotment of the above 
funds, application should be filed for the amount desired not later than 
June 15 1925. 

The Managing Director has made arrangements with the Manufacturers 
Trust Co., 139 Broadway, New York City, to make temporary loans at the 
rate of 5°, per annum to associations on their notes, whese applications for 
advances have been approved by the Land Bank, until such time as all 
details have been completed and the bonds issued. 





Brookings (Oregon) Bank Awarded Verdict Against 
Federal Reserve Bank of San Francisco in Par 
Check Collection Issue. 

The United States District Court at Portland, Ore., 
were advised on June 9, has awarded a verdict in favor of 
the Brookings State Bank of Brookings Oregon, against the 
Reserve Bank of San Francisco for $17,500 damages incident 
to the defendant's campaign to force the bank to remit at 
par for the collection of cheeks. Associated Press dispatches 
from Portland on June 10 stated: 


The Bank contended it had suffered from forced to 
comply with the rule for par collection of checks. The Brookings Bank 
had been charging a small fee for cashing out-of-town checks, and when the 
Federal Reserve Bank established the system of making no charge for this 
service a controversy 





we 


Brookings being 


arose, 








Interest of $82,000,000 on Liberty Loan and Treasury 
Issues Payable June 15——More Than Half Payable 
at Federal Reserve Bank of New York. 

In announcing that more than half the $82,000,000 repre- 
senting June 15 interest on Liberty loan and Treasury issues 
will be payable here, the Federal Reserve Bank of New York, 
in a statement issued yesterday (June 12) said: 9 + a= ea 


~ On Monday, June 15 1925, approximately $82,000,000 in interest will 


be payable by the Government on the following obligations: 





First Liberty Loan Rate. 
3%% bonds of 1932-47_-__- 34% 
Conv. 4% bonds of 1932-47 eS eee -4% 
Conv. 444% bonds of 1932-47 44% 
Second conv. 434 ‘% bonds of 1932-47 14% 

Treasury Bonds 
4% bonds of 1944-54. 4° 


Treasury Notes 
Series B-1925 
Series ©-1925 
Series A-1927 
Treasury Certificates 


1%% 
i omar 110% 
42% 





Series TD-1925 — woe 
Of the above total of $82 000,000 about $44,000,000 is payable at the 
Federal Reserve Bank of New York. Interest on registered bonds is 


paid by check by the Treasury in Washington and mailed to the owners 
of the bonds. Coupons due on June 15 on these obligations may now be 
sent to the Coupon Collection Division of the Federal Keserve Bank, 
which is prepared to receive them. 

Checks in payment of coupons thus deposited in advance will be ready 
for delivery at 9:30 a. m. Monday, June 15 1925, or member banks, if 
they so desire, may have the proceeds, when due, credited to their reserve 
accounts upon request. 





Chartered Bank List Is Cut to Eleven in Canada 


Tendency Toward Amalgamation Continues in 
Move for Economies. 
The New “il the 


York “Evening Post” of May 29 printe 


lowing special advices to it from Toronto, May 27: 
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Makes It Next to Montreal Bank. 

Their paid-up capital, amounting to $28,400,000, reserves aggregating 
$22,150,000 and resources of $700,000,000, will give the new merger a 
standing second only to that of the Bank of Montreal. 

Through economy in operation and greater safety owing to the variety in 
the classes of its loans, this most recent amalgamation will be of advan- 
tage to both its shareholders and its customers. 

The only oppesition to the absorption of the Union by the Royal Bank has 
come from Winnipeg, which objects to losing the head office of the former 
institution from the West. This objection has been everruled by the promise 
of the election of several additional Western directors and of the retention 
of an assistant general manager’s office in the Manitoba capital. 





M. B. Wellborn of Federal Reserve Bank of Atlanta on 
“Bank Failures—Their Causes and Consequences.”’ 
In discussing before the Alabama Bankers Association, at 

Mobile, Ala., on May 26, the subject of ‘Bank Failures— 
Their Causes and Consequences,’’ M. B. Wellborn, Governor 
of the Federal Reserve Bank of Atlanta, cited as the two 
main causes of bank failures: ‘‘(1) defaleations and dishonesty, 
which are very rare, and (2) mismanagement, under which 
classification come most of the failures.”’ Mr. Wellborn 
said that: 

In discussing this question, I am referring more particularly to the 
smaller country banks where most of the failures have taken place In the 
past few years. Officers of the commercial bank which has reached a 
crisis in its affairs often assign as a reason for their predicament the general 
depression which has prevailed. The validity of this explanation is, in 
my opinion, only partly justified by the facts. I say this because, if the 
troubles of a bank were entirely due to depression and business stagnation, 


| all banks in the same locality would naturally be affected to the same degree, 





| tomers 


and this is certainly not the case as shown by the small percentage of 
failures I may liken the effect produced by the wave of depression which 
succeeds an era of inflation to that wrought by a cyclone or tornado, which, 
when it passes through a given town, immediately destroys the weaker 
buildings, whereas those which have been more solidly constructed usually 
manage to weather the storm.” 


The policy pursued by the Federal Reserve banks in 
extending credit to member banks was dealt with by Mr. 
Wellborn, as to which he said: 


As I stated earlier in this paper, the Federal Reserve Act fixes no definite 
limitation on rediscounts that a member bank might obtain, but we have 
found that, in dealing with country banks, which come to us in the spring 
of the year and wish to know specifically how much they can borrow from 
us during the season, it has been necessary to give them a special line of 
credit. In deciding what should be a reasonable amount for a member 
bank to borrow under such conditions, we took all factors into consideration, 
and concluded to fix the maximum credit line of a member bank at a sum 
equal to its unimpaired capital and surplus. We acted upon the belief 
that, in ordinary circumstances, bank should not rediscount its cus- 
papers in an amount above its own capital and surplus because 
the latter figure represents the invested capital of the institution. In 
ordinary business a bank should not seek to exceed this figure, for when 
it does so it is pledging assets of the bank which really belong to the de- 
positors. The limitation placed by our bank upon rediscounts does not, 
however, include paper secured by commodities properly stored and insured. 
Furthermore, in case an emergency should arise in some locality where we 
had a member bank which needed protection to take care of the situation, 
we would take into consideration all the circumstances and aid our member 
bank to meet the extraordinary conditions that had developed, even though 
this might mean making advances to the bank in excess of its ordinary credit 
line—that is, in excess of its capital and surplus 


In the course of his remarks Mr. Wellborn stated that 
‘ta State bank which is not a member of the Federal Reserve 


a 


_ System has to depend solely upon its city correspondent, 


whereas a bank which is a member of the System has two 
strings to its bow—it ean borrow both from its correspondent 
and from the Federal Reserve.’’ He added: 

fn many cases, extended banks find themselves unable to collect notes 
from their customers, and so get into a tight place When this happens, 
it is obvious that it is better to have two sources from which to obtain aid 


than to be forced to depend on one only While no definite limitation 


has been fixed upon the amount of rediscounts w hich a member bank may 
secure from the Federal Reserve, officers of the Reserve Bank are not 
required to make advances except in cases wherein their opinion—such 


idvances may be reasonably and safely made. Often a bank finds that it 
is in a position where it has exhausted its good paper in rediscounting, and 
has nothing but inferior and very doubtful paper to offer to the Reserve 
bank for further loans. This produces a crisis in its affairs 
When such a point is reached, of course, the officers of the correspondent 
bank and the Reserve bank are much concerned, and will doubtless do all 
they can to aid the stricken bank 

the coll ipse of prices in 1920 many 


as security 


hanks have failed in the South 


Sines 


and West, banks which bore the brunt of the agricultural depression which 
has prevailed since that time Wheat in the northwest dropped from $3 
i bushel to $1.17 (a decrease of 61° ind cotton in the South from 40 cents 
i pound to around 11 cents (a decrease of 72.5 All of this necessarily 
brought severe financial reverses to those engaged in agriculture and 
naturally these troubles fell ultimately upon the banks located in such 
sections It is noticeable, however, that those banks which have been well 
| managed, while they suffered heavy losses in many cases, have generally 
been able to continue operations. On the other hand, the banks which 


suffered the inevitable 
rn quickly how to ‘fly’ 


were too liberal or careless in extending credits have 
disaster There is a certain class of bankers who k 
but learn how to ‘light 

The Federal Reserve System, as you know, has played a very important 
part ndeavoring to take care of the situation, and it has saved many 
iffording them liberal credits in time of need nursing’ the sick 
health, but those banks which had fundamentally weak financial 
constitutions were not even with the ministrations of the 
system to help them Where bank failures of this class are threatened, the 
general public nearly always get wind of what is going on, by observing 
those banks whose published statements continually show a large amount 
of rediscounts or bills payable, and gradually withdraw deposits, placing 


neglect to 
< 
ith € 
banks hy 


ones into 


by 


able to survive 





their surplus funds in other localities where they consider that the banks 
are in a more healthy condition. The officers of our Federal Reserve bank 
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Offering of %125,000,000 3°; United States Treasury 
Certificates of Indebtedness— Books Closed. 

The Treasury Department’s June financing, 
on June 8, took the form of of Treasury 
ficates of Indebtedness, to the of $125,000,000 or 

interest and running for one year 


announce d 
an offering Certi- 
amount 
there about, bearing 3% 
from June 15 1925. The subscription books were closed at 
the close of business June 10. On June 11 Secretary Mellon 


announced that reports received from the twelve Federal 
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Reserve Banks showed that total subseriptions aggregated | 


some $469,000,000. 
made as follows: 
Subscriptions in amounts not exceeding $1,000 were allotted in full 
Subscriptions in of 31,000 but not exceeding $10,000 
allotted 40% but not less than $1,000 on any one subscription 
Subscriptions in amounts over $10,000 but not exceeding $100.000 were 
allotted 20% but not less than $4 
Subscriptions in 
than $20,000 on any 


Allotments on subscriptions were 


amounts were 


000 on any one subscription 


amounts over $100,000 were allotted 10 not le 


hut 


one subscription 


Reference to the expected offering Was made in these | 


columns May 30, page 2762. of the fact that 
Treasury notes aggregating $400,000,000 mature June 15, 
a larger offering at this time, than that announced had been 
looked for. Secretary Mellon, in his announcement, however 
indicates that the yield from this offering, will with the bal- 
ance already on hand in the Treasury and the June t: 
receipts, be sufficient to t the Department’ 
requirements until September. Seer tary Mellon’s: 
ment follows 
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rhe Secretary of the Treasury, 
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interest, through the Federal Reserve 
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Bearer certificates will be issued in denomin 
$10,000 and $100,000 The certificates will 
attached, payable December 15 1925 


Reserve B 
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itions « 500. $1,000. 85.000 
have two interest 
and June 15 1926 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the Possessions of the United States, or by any local 
taxing authority, except (a) estates or inheritance taxes, and (b) 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, 


upon the income or profits of individuals, partnerships, associations, or 
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President Coolidge, in Address to Graduating Class at 

Annapolis, Says Navy Cannot Succeed by Force 

Policy of Peace Through Reason Pursued by 
America. 

In an address to the graduating class of the United States 
Naval Academy at Annapolis on June 3, President Coolidge 
declared that “if we are to promote peace on earth, we must 
have a great deal more than the power of the sword. We 
must call into action the spiritual and moral forces of man- 
kind.” 
that “I do not believe that the American Navy can succeed 
I want to see it represent 
more than that. We must place it on a much higher 
plane. We must j 


He further deel: 


This was prefaced by the statement by the President 
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We shall make no progress unle do more than undertake 
pense evil with evil We must make our appeal to the greater realities. 
We must put the emphasis not upon the false, but upon the true; not upon 
corruption and treachery, but upon purity and honor Local and national 
faith must be extended to international faith 


is a desire 
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further stated: 
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The President's address follows: 
Members of the Class of 1925: 


The poet reminds us that ‘Knowledge comes, but wisdom lingers.”’ It 
may not be difficult to store up in the mind a vast quantity of facts within 
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&@ comparatively short time, but the ability to form correct judgments 
requires the severe discipline of hard work and the tempering heat of 
experience and maturity. 

By your previous preparation and by your four years’ course at this 
institution, your diploma will testify that you are possessed of knowledge. 
Your future life will reveal your attainments in wisdom. I have come 
here to express the faith that your country holds in your abiding worth 
and in your ability to succeed. 

You have chosen a profession which represents one of the great military 
arms of our Government. You will be a constant testimony throughout 
your lives that America believes in military preparation for national de- 
fense, for the protection of the rights, the security and peace of her citizens. 

You will be called to places of responsibility and command. You will | 
be given the power of life or death over fellow countrymen. You will | 
represent the power, the glory, and the honor of this nation among foreign | 
peoples, with all the prominence that arises from wearing the uniform and 
carrying the flag 

What you are the American sailor will be, and what represent the 
American Navy will represent in the ports of our own country and in those 
of foreign peoples, where little will be known of the nature of authority 
under liberty, save what is learned from you. You have been chosen for 
this high calling. 

But while you will serve the nation in this special field of endeavor, you 
will not forget that the real profession of every American is citizenship. 
Under our institutions cach individual is born to sovereignty. Whatever 
he may adopt as a means of livelihood, his real business is serving his 
country. He cannot hold himself above his fellow-men. 

The greatest place of command is really the place of obedience, and the 
greatest place of honor is really the place of service. It is your duty in 
the part you propose to take to make the largest contribution you can to 
the general citizenship of your country. 

Not long ago I heard a navy chaplain refer to the sage advice of the 
Apostle to put first things first. It was my understanding that this meant 
putting proper emphasis on what is essential in life and disregarding so far as 
possible that which is accidental. The great body of American people will, 
I hope, always be devoted to civilian life. Their main purpose has been 
and will be the maintenance of an honorable peace. 

It may not have occurred to some of you, but I feel warranted in asserting 
it to be true that your success lies in giving a large support to the civilian 
life of the nation and to the promotion of the public peace. If I were not 
convinced that this is true, I should question the usefulness of the national 
navy. 

If we are to heed the admonition to put first things first, a very little 
deliberation would reveal te us that one of the main essentials which lies 
at the very beginnings of civilization is that of security. It is only when 
people can feel that their lives and the property which their industry has 
produced to-day will continue to be safe on the morrow that there can be 
that stability of value and that economic progress on which human develop- 
ment has always rested. 

We do not know of any people in history where this has not been first 
provided through some form of monarchy supported by a sufficient military 
force. This condition of security has long been proverbially characterized 
among English-speaking people as “‘the King's peace.’’ All violations of 
that security were crimes against the Crown, as in our Republic they are 
crimes against the State or the nation. 

It is only when such peace and security have been achieved under well- 
established customs and the orderly process of the law that there is any 
opportunity for the advancement of liberty When a people have begun 





you 





to respect the rights of each other and maintain common standards of 
action, they have advanced to a position where they do not constantly 
require the all-protecting power of force and can begin to take over the 
making of their own laws and the determination of their own government 


Finding that they are secure in the possession of life and property, they 
can begin the establishment of their liberty Gradually this policy develops 
until the last vestige of monarchy disappears and the people become 
entirely free and self-zovernir 

There is no need for me to enlarge in this presence upon the privileges 
which come to the individual in the development of a free peopl They 
ire the comy on experiences of our daily lift nd the preciou heritage of all 
Amer ! Freedem in reli ? ml in expre ion popular education, 
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of per either ! j } ' ‘ ‘ ‘ it t ] 
of our pe Fi p i ‘ tud . to me trained 








} nd se represent the neces ry accompli h- 
ment in that profession the né other profe ms are represented in 
civilian life It is exactly be use we wish to keep our standing forces 
small that the average citizen must give some attention to military affairs 
precisely as he gives some attention to other Government affairs in order 
that he may « XPress a deliberate linformed judgment at the ballot box 

These are some of the principles that your Government had in mind in 
giving you a training in the science of naval warfare and reposing in you 


the public duty of maintaining the learning of that profession for the pur 
poses of national defense It is for this object that our country remains 
armed 


Believes Peace Wiil Prevail 


Though ultimately I believe peace will prevail, I have too much know]- 
edge of the history of mankind and too much experience with the traits 
of human nature to dare to assert that we shall never again be engaged in 
It is known of all the world that we have no present or traditional 


war 


enmities, that we covet no territory, harbor no imperialistic designs and 
are not arming ourselves with the expectation of attacking or being attacked. 

The power of our arms is not only consistent with but ought to be re- 
garded as an additional guarantee of the peace of the world. And so far 
as we can look into the future, so far as we can gauge the power and temper 
of other peoples, there never was a time when it was less likely that any 
other nation or combination of nations would or could make any attack on 
us. Both by necessity and by choice the whole world is against war. 
It has given incomparable hostages to peace. 

Peace Through Reason. 

Our own country is disarmed, has adopted the policy of limitation of 
naval armaments, has voluntarily imposed restrictions upon the traffic in 
arms and is taking part in negotiations to secure an agreement to extend 
such restriction among other nations The policy of peace through reason 


rather than peace through force is one in which America has taken and 
ought ilway) $s to continue to take a leading part 

As I have already tried to make clear, I regard our navy as a great 
instrument of peace As such it cannot fail to secure adequate support 
from the public Treasury and command the confidence and admiration 
of the American peopl Whatever aid can be given by voluntary associa- 
tions in advancing the welfare of the navy and kceping the public informed 
of its true aims and purpos ind its necessary needs is entirely welcome 
and thoroug ily to be commended 

The officers of the navy are given the fullest latitude in expressing their 
views before their fellow-citizens, subject, of course, to the requirements of 
not betraying those confidential affairs which would be detrimental to 


the service 

It seems to me perfectly proper for any one upon any suitable occasion to 
advocate the maintenance of a navy in keeping with the greatness and 
dignity of our country. But as one who is responsible not only for our 
national defense, but likewise our friendly relations with other peoples and 
our title to the good opinion of the world, I feel that the occasion will very 
seldom arise, and IT know it does not now exist, when those connected with 
our navy are justified, either directly or by inference, in asserting that other 
specified powers are arming against us, and by arousing national suspicion 
and hatred attempting to cause us to arm against them. 

The suggestion that any other people are harboring a hostile intent toward 
us is a very serious charge to make. We would not relish having our honor- 
able motives and peaceful intentions questioned; others cannot relish having 
any of us question theirs. We should not forget that in the world over the 
general attitude and one of the strongest attributes of all peoples is a desire 
to do right. 

Unless we lay our course in accordance with this principle, the great 
power for good in the world with which we have been intrusted by a Divine 
Providence will be turned to a power for evil. We shal; make no progress 
and be of no benefit to ourselves or to any one else 


Peace an Adventure in Faith. 


In a recent address made by Ambassador Houghton, who represents us 
at the Court of St. James, he gave utterance to a great truth, most admir- 
ably expressed, when he said that ‘‘Peace is an adventure in faith.’" That 
was a thought most appropriate to these times. 

The chief reliance of the world is faith. We cannot maintain our neces- 
sary relations without it It is one of those first things which must be put 
first It is one of the main elements of the navy. How far could you pro- 
ceed in organization or discipline, or what would be the result in battle, if 
the officers and men did not cherish an almost absolute faith in each other? 
will be justified only by the knowledge that 
there exists in each of us qualities which are worthy of our trust and confi- 
wren 
= = 

I want the navy, when it attempts to deal with our own people or with 
other peoples of the earth, to remember that the dominant traits of man- 
kind are truth and justice and righteousness, and that the appeal to reason 
must ultimately prevail. 

I am not arguing that there is no evil in the world. We are painfully 
aware that it is altogether too prevalent. jut we shall make no progress 
we do more than undertake to recompense evil with evil We must 
make our appeal to the greater realities We must put the emphasis not 
upon the false, but upon the true, not upon corruption and treachery, but 


Such a sentiment, of course, 


dence. Ly 


le 
Iniess 


upon purity and honor. Local and national faith must be extended to 
international faith 

It is in accordance with these principles, which are so clearly sound, 
that we base our belief in the ability of nations to compose their differences 
by negotiation, by arbitration and by the judyement of duly constituted 
courts It is under this conception that we try to disarm and mutually 
1gree to place limits on the extent of military preparation Man is a 
reasonable being and finally reason must assert itself 

Peace on Tligher Plane Than Force 

We must make our choice between holding to this theory or holding that 
our only reliance must be placed on armed force Carried to its logical 
conclusion. that means more and more armament more and more hatreds 
and suspicions, a return to the old plan of direct competition in military 
preparation, with the certainty that as soon as the world can arm and 
prepare itself after one war it will be plunged into another 


iim that if only we had a sufficient military 
I know of no nation in history 
no reason to expect 


Lam not unfamiliar with thec 
establishment no one would ever molest 
that has ever been al to attain that 


us 
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that we could be the exception Although I believe thoroughly in ade- 
quate military preparations, what I am trying to argue is that they are not 
sufficient unto themselves 

I do not believe the American Navy can succeed if it represents mere 
naked force I want to see it represent much more than that We must 
place it on a much higher plane We must make it an instrument of 
righteousness. If we are to promote peace on earth, we must have a great 
deal more than the power of the sword We must call into action the 
spiritual and moral forces of mankind 

The world moves forward under a reign of law. Our own great Admiral 
Dewey, the hero of Manila Bay, being approached one time with the sug- 
gestion that he become a candidate for office, was asked what platform he 
would adopt Hie replied The Constitution and the flag.” sy that he 


meant law and loyalty. 








You will tand peculiar] the rdiat of that great instrument, 
pporters of that wreat mbol You will alw remember the provi- 
sion of the xth artic] hich declares that This Constitution and the 
laws ¢ he United States which shall be made in pursuance thereof; and all 
treaties made, or which shall be made, under the authority of the United 
State hall be the supreme law of the land 
Acting in accordance with this supreme law of the land, through their 
duly constituted Government, your fellow citizens are committing into your 


ofez iarding ind presery 


keeping the solemn and sacred duty ing the integrity 
of the law of the land and of defending and increasing the honor and glory 
of the national colors. 


When the commendations of your fellow countrymen shall come to you, 
when you shall have won world-wide fame by the faithful discharge of your 
duty in the service of your country, when in your declining years you shall 
seek for the last best refuge of human freedom, may your life experience 
inevitably and unhesitatingly turn your thoughts to the Constitution and 
the flag 
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Address of President Coolidge at Norse-American 
Centennial National Unity Evolved from Melting 
Pot—-Similar World Fraternity Urged as 
Possible. 


ial trip to St. Paul to address in person the 


Muking a 
Norse-America 
June 8 before a gathering said to number something 
one hundred thousand, stated that “one reason that prompted 


Sper 


n Centennial, President Coolidge in his speech 


me to accept the cordial invitation to come here to-day was 


the hope of directing some measure of national attention to 


the absorbingly interesting subject of the social backgrounds 


of our country.” The President noted that “it is not so 
many years since visitors from other quarters of the world 
were wont to contemplate our concourse of races, origins 
and interests and shake their heads ominously. They 


“that from such 
diverse elements we could never draw the tested, tempered 
that j for 
“Instead of crumbling into a chaos of discordant elements,” 
said the President, “America proved its truly national unity. 
It demonstrated conclusively that there is a spiritual quality 
men which their 

“If,” he said, “fra- 
ternity and co-operation are possible on the scale of this 


feared,” he continued, a melting pot of 


metal s the only substance national character.” 


shared by all races and conditions of is 


universal heritage and Common nature.” 


continent among people so widely diverse, why not on the 
scale of the world?” 
Touching upon the part played by the Norsemen in the 


the President stated that “these Norse- 


men, whose beginnings in the United States we here cele 


country’s history, 


brate, have exercised a great influence upon our modern his- 
tory and Western civilization which it is difficult to match 
among any other like number of people.” These Norsemen, 
he said, “have from their first appearance on the margin of 
history been the children of freedom. They have been 
rapidly amalgamated into the body of citizenship, contribut- 
ing to it many of its best and most characteristic elements. 
To their adaptability the nation owes much for its success in 
the enormous process of assimilation and spiritual unifica- 
tion that has made 
what they are.” He 


our nation what it is and our people 
added: 


An enormous power has come to you, but you are charged with equally 
enormous responsibilitie Those responsibilities you have never failed to 
meet, that power you have never failed to sanctify. Therein lies the sole 
title to all the glory you have achieved in the past and therein will lie 
the sole title to all the glory that you will achieve in the future. Believing 
that there resides in an enlightened pecple an all-compelling force for 
righteousness, I have every faith that through the vigorous performance of 
your duties you will add new lustre to your glory in the days to come, 


The voyage of the litte sloop “Restaurationen,” which 
sailed from Norway July 4 1825, bringing the first organized 
party of Norwegian immigrants to this country was alluded to 
by the President in his speech, and it is noted by the Asso- 
ciated Press in its record of what the President had to say, 
that while praising the Scandinavian immigrants for their 
contribution to American life, he made no direct reference 
to present-day immigration problems which prompted Con 
gress to enact the law designed to limit the flow of aliens 
from South Europe and encourage immigration from coun 
tries in the northern part of the Continent. The Norse 
American Centennial was formally opened with divine ser 
vices at the Minnesota State Fair Grounds at St. 
June Addressing the gathering assembled at 
Grounds on June 9, the President spoke as follows: 
How often in the affairs of this world a small and apparently insignifi 
cant occurrence turns out to be in event of great importance, carrying ir 
its train a mighty influence for good or evil! Such importance always flows 
from the character of those concerned. The generations of the earth treas- 
ure the rude hut that sheltered the infancy of Abraham Lincoln, seek out 
the birthplace of Shakespeare, and give to the uninviting soil of Palestine 
the title of the Holy Land, all because certain obscure happenings in thi 
places produced left a broad mark upon the future course 
humanity. The character of the participants brought future fame. 


Paul on 
the Fair 


of 


those who 


It is such an event that we meet to commemorate to-day One hundred 
years ago a little bark sailed from Norway to America. It was almost ur 
noticed at the time, save for the daring and hardihood of its navigators, but 


it brought with it the representatives of a stalwart race, men and women of 


fixed determination, enduring courage and high character, who were t 
draw in their retinue a long line of their fellow countrymen destined ¢ 
change the face of an area broad as an empire, direct the historic course 


of sovereign States and contribute to the salvation of & great 
mighty works have been wrought because those Norwegian immigrants were 
well worthy to follow in the wake of the Pilgrim and Cavalier. 

This celebration is most happily identified with the present year, which 
is an aniversary of notable events in the history of our country. We are 
rounding out a century and a half from the beginning of the American Revo- 
lution. It was a half a century from the days of Concord and Lexington to 
the begining of that stream of immigration from Norway which was to help 
guarantee that the spiirt of freedom which had been so triumphant in the 
Colonies should not be lost to the States. 

When we consider the astonishing number of immigrants which the Scan- 
dinavian countries have contributed in proportion to their own population in 
making the body of American citizenship, we will appreciate the significance 
of this anniversary. It well deserves the consideration it is receiving here 


These 


nation. 
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what tl are but for the cont 
Scand in countries : 
Because of a profound appreciat f that contribution and of its truly 
value I have found it an espe pleasure to come here and join 
mm rat In the ist ilties t are all beyond possi- 
quest t may we d cult choose among tne many national 
4] gr that have sought out America for their home and their 
We are thankful for all of them, and yet more thankful that the 
at thelr an zenshi] ‘ gnificently justified 
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P f » ch v er Babel support of 
' 1 for a ity cay ] of assuring peace t t nations, in such an 
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¥ Out of the y the conflict of traditions, the 
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een € eda ia n accompanied by a range of capacity 
ind ge s W 1 marks this n yn for a pre-eminent destiny. The Ameri- 
in peo] lave and t respect of the world 
It is a good thing that versaries such as this are so widely commem- 
’ [ xt fe ye be f iw 4 continuing succession of 
s. I wish tha ery or f the might be so impressively 
1 tha 1 Amer , e moved t tudy the history which 
e represents I k of no effort that w 1 produce so much 
Occa s of r r y t ir attention whole regions 
past that would rwise re! x red, tend to be forgotten 
even | ' scholars and pass entirely from the public mind These incentives 
) special exaraination of particular historical phases teach us better to 
understand our country and our countrymen. Any one will study the 


come more and more to admire them. 
cordial invitations to come here 


institutions and people of America will 


One reason that moved me to accept the 


to-day was the hope of directing some measure of national attention to the 
absorbingly interesting subject of the social backgrounds of our country. 
The making of ich a country is not to be told in any mere category of 
lates, battles, political evolutions and partisan controversies. Back of all 
these, which are too often the chief material of history, lies the human 
story of the unsung millions of plain people whose names are strangers to 
publie place and fame Their lives have been replete with quiet, unpre- 

t modest but 1 » t s heroic virtue From these has been 
co! 1 the sum of that g nt and wondr A ture, the making 
of our own America. Somewhere in the epic of struggle to subjugate a 
( inent there will be found a philosophy of human relations that the 


ill greatly prize. If ild seize and fix it, if we could turn it 
and understand it, we have taken a long step toward 


solving some of hardest problems of mankind 


world w we 


over, examine would 


, 
the 
National Unity Evolved Prom Melting Pot. 

It is not so many years since visitors from other quarters of the world were 
wont to contemplate our concourse of races, origins and interests and shake 
their heads ominously. They feared that from such a melting pot of diverse 
elements we could never draw the tested, tempered metal that is the only 
for Even ourselves were many who 
listened with uch forebodings. They were not quite sure 


| ~ > , 
ubstance national character. among 


erious concern to 


whether we had created a nation with the soul of a nation. They wondered 
if perhaps we had merely brought together a large number of people in a 
large place Had these misgivings been justified when the hour of trial 
came it would have meant disaster to us and to the world. 

But instead of crumbling into a chaos of discordant elements America 
proved its truly national unity. It demonstrated conclusively that there 


and 
nature, Powerful en 
ideal in time of supreme trial, why may 


of men which is 
ugh to hold this 
we not hope that 


a spiritual quality conditions 


their 


is shared by all races 
universal heritage and common 
’ 


people 


to a high 





the same influence will at length reach men and women wherever they are 
found on earth If fraternity and co-operation are possible on the scale of 
this continent among people so widely diverse, why not on the scale of a 
world It is not a new thought, but it is a profoundly engaging one. I 
firmly believe it is more than a chimera. I feel it is possible of realization. 
I am convinced that our national] story might somewhat help to guide man- 
1-toward such a goal. Therefore I urge the deeply thoughtful study and 
teaching of our history. 
No country has a history which starts with its discovery or at its 
daries. For the real beginnings of any people we must go back to the 
beginnings of all peoples. From the tombs of Egypt and the sands of Meso- 
potamia men are now unearthing the records of civilizations so ancient that 
by comparis we think of the recovered wonders of Carthage as almost 
moder But all that we shall learn from the glyphs of Ur, the tombs of 
the Pharaohs and the m iments of Crete and Carthage is part of our own 
history, illumination for our to-days, guideposts on the way to our to-mor- 
3 All the past lives in the present. All the works and thoughts of 
t who have gone before have left their mark on what we think and do. 
Influence Exercised by Norsemen on Modern History. 
These Norsemen whose beginnings in the United States we here celebrate 
ive exercised a great influence upon our modern history and Western civili- 


zation which it 18 difficult to match among any other 
ple. In many ways their influence upon Northern and Western Europe may 
be compared to that of the Greek States upon of the Medi- 
ranean They were the first deep-sea navigators. They pioneered the 
ions which boldly struck across the Western waters. They were at 


like number of peo- 


the civilization 


once the terrors of the Western Roman Empire and the guardians of the 
Easter? The medieval Mediterranean was a happy hunting ground for 
ther They branded their name upon French Normandy, and from it 

ed uy Britain in the Norman conquest from which there was the 
eg g of dern English history. 


But even before William of Normandy sered at Hastings, Lief, 





the son of Eric, near 500 years before Columbus appears to have found the 
New World. Indeed, there seems little doubt that several centuries before 
Columbus saw the light of day there was born upon American soil, of Norse 
parents, a boy who afterward became so great a mathematician and astron- 
omer that his studies may have contributed much to the fund of knowledge 


which helped Columbus formulate his vision of the world as we know it. 
Among the fascir ating ¢ hapters in the hist ry of the dark ages is the story 
of Iceland. As a little Norse Republic it maintained itself for several cen- 


turies as one of the real repositories of ancier we 


’ 
nlture i 
t cuiture in a 


We have long 


rr 
=> met 


rid whose lamp 
ickering out. wn of the noble 
iterature which was produced during those generations of the in- 
llectual twilight; but we know too little of the part which Iceland per- 
formned an outpost the sturdy northern culture in bridging over he 
gulf of darkness between the and modern istory 

These sons of Thor and Odin and the great free North shape themselves 
in the minds’ eye as very princes of high and hardy adventure. From Nor- 
way to Iceland, from Iceland to Greenland, from Greenland to the mainland, 
They found 


+) 
th 


of learning seemed near to 
] 


Icelandic 
le 
is 


‘ 
Ol 


ancient eras of h 





step by step, they worked their way across the North Atlantic. 
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the western ocean, and it was a Norseman who first traversed Bering Strait 
and demonstrated that there was no land connection between Asia and North 
America. One wonders whither these Northmen would turn for adventure 
if the earth should ever be so completely charted that exploration offered 
no more challenges. Within a very few years one of them first traversed 
the northwest passage from Atlantic to Pacific; and the same one, Amund- 
sen, carried the flag of Norway to the South Pole; and now, within a few 
days past, he has been the first to make large explorations in the region of 
the North Pole in an airplane, tempting a fate which, as I write, is unknown. 
One likes to linger over these tales of adventure and exploration. One of 
them has a special significance in connection with this celebration which 
entitles it to more particular reference. This, of course, is the voyage of 
the little sloop Restaurationen, which in 1825 brought the first organized 
party of Norwegian immigrants to this country. One reared on the New Eng- 
land tradition of the Mayflower will find all the materials for a new legend 
of pioneering in the voyage of the Restaurationen. She was a sloop of 45 
tons, whereas the Mayflower was rated as 180 tons. The Restaurationen 
sailed from Stavanger, Norway, on July 4 1825, with a desperately heavy 
cargo of iron and a party of 52 people. She came safely into the Port of 
New York after a voyage of 14 weeks, which compares with nine weeks 
required for the historic voyage of the Mayflower. 
Arrival of Restaurationen. 


The arrival of the Restaurationen created a sensation among those inured 
to the sea. It was claimed that she was the smallest vessel that had ever 
made the transatlantic crossing. The New York authorities threatened to 
deny her the privileges of the port on the ground that she carried too many 
passengers and too much cargo. She was ultimately released, apparently 
through the influence of the Society of Friends. Most of her passengers 
seemed to have been members of a Norwegian religious community inti- 
mately related to the Quakers, and it appears that one of their reasons for 
coming to this country was that they had not enjoyed entire liberty of reli- 
gious opinion at home. Thus the parallel between the voyages of the May- 
flower and of the Restaurationen, despite that they were separated by more 
than 200 years, is impressive in several ways. 

t money or supplies, the little company of immigrants were 
by the New York Quakers, who raised funds to send them 
munty, N. Y. 


Almost withot 
taken in 
to Kendall, Orleans C 


harce 
ch: € 
Ars 


There they secured lands and established 


the first Norwegian settlement in this country. It is a curious circum- 
stance that although the Norwegians are among the greatest seafaring peo- 
ples, this party was composed almost entirely of farmers, so that their first 
interest was to get land And ever since, the greater share of Norwegians 
1ave come in search of homes on the land. These first immigrants having 
practically no money, bought a tract on the shore of Lake Ontario for $5 
per acre to be paid for in ten annual installments. It is hard to realize that 

York so late as 1825 was so far en the frontier. Their land 


western New 
was heavily timbered and they were 
build their own shelter. The 
12 feet square, wit et. In this 


it but to 
house is said to have been a log cabin 


24 of them lived for a time, the men 


compelled not only to clear 
first 


a gar 


seeking such scanty employment as was to be found in the neighborhood t 
support them through the winter The only one in the party who could 
speak English was Capta Lars Olson and he had remained in New York. 


Despite poverty and hardships, the colony thrived and its members were 
shortly writing letters back to Norway describing the opportunities of 
America and urging friends to come From this begining the stream of Nor 
wegian immigration set ir ut most of the later comers went much further 
West A few years after t ttlement at Kendall another party went t 
La Salle C unty, I] Alrea y tin West was fascinat g them and many 
of the original Kenda ylony Id out and went on to I Thence the 
immigration spread t ther States of the Middle West i Northwest. Eve 
before it was formed into a Territ , lowa had received its first Ne 
wegians, and from a 18 spread rapid » Wise ,M ‘ 
sota, the Dakotas and other State 

It is not possible t certainly 1 I if t occasion, even to 
summarize the story of Norwegian immigratio1 But it should be explained 
that while the settlement of 1825 in Orleans (¢ t N. Y., was the first Nor 
wegian settlement ane@ represé d the first organized immigration, these 
pioneers of the Restaurationen were not the first Norwegians to come here 
Cons derable numbers | ig come even beto} the he volutionary War and ome 
as far back as the earliest Colonia! days There were Norwegians in both 
army and navy during the Revolution and the War of 1812 Sut the fact 
remains that the great movement which established Norwegian communitie 
all over the Northwest and contributed so greatly to the building of that 
part of the country began witu the voyage of the Restaurationen. It is said 


that Norwegians and their descendants ir 
merous as the population of Norway itself. Norw 
ing a larger number of settlers to United 
population than any other European country except one. 

It is frequently noted regarding immigration that the newc from 
Europe commonly sought climatic conditions here like those in which they 
had raised. So the Scandinavians are found chiefly in the northern 
parts of this country. About 80% of the population of Norway is agricul- 
tural, the remainder maritime and industrial. These proportions are closely 
carried out in the occupational distribution here. A great majority sought 
the land, but considerable numbers have always followed the sea. Some of 

idences in connection with this migration are oddly interesting. 


the coinc 
Thus we have noted that the little sloop Restaurationen brought a cargo of 
iron; to-day Minnesota has more Norwegians and produces more iron ore 
than any other State. Again, Norway is a land of wonderful fresh-water 
lakes, and it 1s closely matched by Minnesota. 

There is the story of immigration which seems always to 
characterize it. Once the tide had set in from a particular European coun 


this country are just about as nu 
y is credited with furnish 


the States In proportion to its 


mers 


been 





one phase in 





try, the movement thereafter has invariably been encouraged by the early 
comers. Not only did they urge s and friends in the old home to 
come, but they devoted their ne prosperity to help them. On this 
subject there is an opportunity for useful historical research. In the 
pre-Revolutionary days immigration to America seems to have been encour 
aged from the other side, partly from political and partly from business 
motives. The colonizing countries of Europe competed to control the best 
parts of tl New World by occupying it with their colonies. Immigration 
Was encouraged both by the Governments and by companies of merchant 
adventurers. At that stage of the movement, of course, the colonies pos 
sessed no wealth to help their friends to come 
Ch 1 Immigration Situation After Revolution. 

But after the Revolution the situation greatly changed New political 

conditions made this country more attractive than ever before, and develop 


’ 
ion. So we find the 
encouraging the move 


ing wealth and opportunity emphasized its invitat 


people of our Republi 


ment in this directi There is opportunity for a much more detailed ex 
amination of these factors in the European migration than has yet been 
undertaker It would be a profoundly interesting contribution to the story 
of this greatest of all migrations that humanity has ever accomplished if 


, ' 


w more of the precise motives which have animated it. 


we could k 








The contribution of this country to financing immigration of the last cen- 
tury and a third has certainly run into hundreds of millions of dollars, per- 


haps into billions. It has had a profound social influence, both here and in 
Europe. Its economic consequences could hardly be over-estimated. A 
detailed inquiry into these facts should include a close consideration of all 
the great migrations which have marked the distribution of men throughout 
the world. 

Man seems to have been from his beginnings the most migratory of ani- 
mals. His earlier movements appear to have had their chief motive in adven- 
ture and the desire to find the regions where existence was most comfortable. 
There could hardly have been a very serious pressure of population, for it is 
only in recent historic times that this factor has existed. Some very early 
migrations were doubtless due to climatic or other physical conditions. 
Later on political, social, religious and economic reasons caused the move- 
ments. Some went forth to make conquests, others were driven out by con- 
quest. The children of Israel migrated into Egypt to escape from famine. 
They left Egypt to escape from bondage ard to recover their religious lib- 
erty. The old Romans and Phoenicians were great colonizers, the Romans 
from imperialistic motives and the Phoenicians from desire to extend their 
trade. 

The European migration to the American Continent represented in ite 
various phases all the causes that have operated through the ages to bring 
about such shifts of population. In the beginning there was chiefly the 
motive of exploration and adventure. Later came the desire to be freed 
from onerous clerical or political restrictions. Then, with the realization of 
America’s enormous resources, there was the wish to share in its developing 
riches. Only in the later stages of the movement did the people of this 
country reach their hand of welcome to the friends across the Atlantic, both 
urging and assisting to come. 

Though I make no pretense to deep studies in the subject, yet I have been 
impressed that in this last regard the shift of Old World peoples to this 
side of the Atlantic was perhaps unique, From the time when their fast-de- 
veloping institutions of popular government, religious freedom and intel- 
lectual liberality had begun to take definite and attractive forms, the 
people of the colonies took a new interest in inducing their European rela- 


tives to follow them thither. They engaged in an inverted crusade, 4 con- 
quest without invasion and without force. The new country offered not 


only material opportunities, but possibilities of a spiritual and intellectual 
emancipation which they ardently wished their friends on the other side 


to share. Citizenship in the New World meant something that it had not 


meant in the Old. It was seen that the New World offered something new. 
There was increasing realization that many burdensome traditions and in- 
stitutions had somehow been shed. Here at last the individual was lord 


of himself, master of his own destiny, keeper of his own sovereignty. Here 


he was free. 

With the eighteenth century’s epoch of intellectual liberalism there came 
yet more sharp realization that the new country was not bound to ancient 
manners and prejudices, and that therefore it offered to the common man a 


tt . 
r ciance 


Here he 


ime was so generally finding a lodgment in European minds, 
, 


might realize that ideal of equality which by this 
This spiritual 


evolution moved rather slowly during the first two-thirds of the eighteenth 

IT} The Seven Years’ War, or, as we commonly call it, the French 

1 Indian War, was for the colonies a period of rapid awakening and reali- 

zation. They began to find themselves, to formulate more definite aspira- 
tions for their future. 


But it does not appear that th ception of American destiny began 


Is new cor! 


any important way to be shared in Europe until the Revolution, independ- 
ence and the establishment of the Federal Government forced it upon the 
ld countries. Then a new idea began to fix itself in the European mind. 


e new country was seen as an essentially, vitally, basically different con- 
ception of human relationships. It appeared not merely as a new country, 
it as a different kind of country. It was considered not only different from 
Europe, but different from earlier social creations, The European peo- 
ples had been greatly stirred by the intellectual awakening of the eighteenth 
century, and the liberals among them had been deeply disappointed at the 
ming mea results which accrued from it. We may well wonder what 
i have been the fate of Europe after 1815 if the liberalism of both Eng: 
ind and the Continent had settled down to disappointment and cynicism, 
We cannot doubt that during this period, say from 1815 to 1848, the beacon 
vhich they saw had been lighted over the Western Atlantic was a lamp to 
the feet and a hope to the hearts of liberals throughout Europe 
With this period immigration from the north and west of Europe wat 
tt only rapidly building this country into numbers, wealth and authority 
in the world, but it was having a tremendous reflex upon Europe itself. 


But for movements of 1832 
The broadly demo- 


latter half of the 


American example and influence the democratic 
1 1848 in Europe might have been long postponed. 
evolution which swayed Europe so greatly in the 
nineteenth century might have failed entirely. 

In the period we have been discussing nearly all the immigration to the 
United States was from Northern and Western Europe. Through 
tions upon Europe it gave constant encouragement there to liberal thought 
and action. In this country, by gradually giving the North a great prepon- 
derance in numbers, it hastened the downfall of slavery and helped rid our 
institutions of that great and threatening anomaly. 


cratic 


its reac 


Norsemen Rapidly Amalgamated Into Body of Citizenship. 

These Northmen, one of whose anniversaries we are celebrating to-day, 
have from their first appearance on the margin of history been the chil- 
dren of freedom. Native to a rigorous climate and a none too productive 
they have learned the for hard work and careful manage- 

They have moved by that aspiration for a free holding in the land 
which has always marked peoples in whom the democratic ideal was pressing 
for rex Eager for both political and economic independence, they 
realized the necessity for popular education, and so have always been among 


soil, 


necessity 


ment. 


enition 


the most devoted supporters of public schools. Thousands of them volun- 
teered in the service of the country during the Civil and Spanish Wars, and 
tens of thousands the World War The institutions and the manners of 
lemocracy came naturally to them. Their glory is all about you, their liv- 
g and their mig dead. They have given great soldiers, statesmen, 
entist fucaters and men of business to the upbuilding of their adopted 
count I €) ive bee raj ilgamated into the body of citizenship, 
contributing to it mar of its best and most characteristic elements. Te 
eir adaptability the na n owes much for its success in the enormous 
process of assimilation and epiritual unification that has made our nation 
what it 1 our people what they ar 
Although this movement of people rig ted in Norway, in its essence 
ind its meaning it is peculiarly American It has nothing about it of class 
caste It has r g f arist acy It was not produced through the 
leadership of some great figure It is represented almost entirely by that 
stalwart strain who make the final decisions in this world, which we desig- 
nate the common peopie It has about it the strength of the home and the 
fireside; the family ties of the ither and the mother, the children and the 
kindred It has all been carried on very close to the soil, it has all been 
extremely human. When I consider the marvelous results it has accom- 
plished I cannot but believe that it was inspired by a Higher Power. Here 
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New York Chamber of Commerce Urges 
Federal Inheritance Tax. 
the Federal inte tax 


Revenue 


Repeal of 


Repeal of h 
Internal Law is urged in a report adopted by the 
Chamber of Commerce of New York at its monthly meeting 
on June 4, 


ritance provision of the 


The report, presented by James Brown, Chair- 


man of the Committee on Taxation, points out that “ 
Chamber is already on record in opposition to any Federal 
inheritance tax,’”’ and states that “your present Committee 
the Chamber 


and urge 


the 


on Taxation believes 
tion it took in 1917, 
the Federal inheritance 
“President Coolidge ha 
self against a Federal inheritance tax 


The 


should reaffirm the posi- 
of 
that 
sed him- 


method 


upon Congress the 
tax law 


on several OCCASIONS @e> 


repeal 
The re port not 
pre 
and also the 
of such taxation in the 
in part: 
Multiple inher 
by Professor Belk: 
that 


report gor 


ted 
ted 


owned by an American liv 
xed at the top rate of 104° if the « 
irities of Wisconsin, the rate would 
were incorpor West 

ifety vault of a bank in Seattle, Was} 
219% If the transfer of the stock were made in Denver 
235%. If the corporation had also been incorporated in Idaho, to 250‘ 
if Oregon and Illinois held their States to be States of domicile. to 294 ' 
and, as he says, ‘all this without leaving the Stars and Stripes.’ " 


and 
were 
144° 


ing 


‘An estate of over $10.000.000 
1 tate 


dying in M nila would be 
In corporate a 

this corporation 
certificate were in a 


ited in 
invton,. to 
Colorado to 


Every 
taxes 


State in the 


inheritance 


Union 
These 
still more burdensome by a 
Excessive 
nomic effect 


with the exception of Florida and Alabama 
laws vary The 

Federal tax 

taxes are 


an greatly. situation is made 


inheritance a direct levy upon capital and the 
Thus capital is destroyed through being used 
for current operating expenses of the Government 
in the ch ipter upon Estate Taxes in 
the People's 


Socialism 


CO 
is deleterious 
This is clearly shown 
secretary 

Business published during 1924 
should be left to each State 
should a majority of its citizens so desire 
all should not lead the the 
Coolidge points out 


Mellon's book ‘‘Taxation 


individually to experiment with 
The Federal Government above 
way ‘under guise of taxation,’’ as President 

For several years a campaign backed by the Government and many other 
agencies has been advocating thrift and encouraging people to save A levy 
on capital, however, is a direct penalization of thrift, and a discouragement 
to the industrious 

All accumulation of new wealth is made from the nation’s savings from 
increased production. This new wealth is new capital, and the one imple- 
ment that is essential more than any other for increased production is new 
capital By means of new capital and encouraging a feeling of confidence 
in capital, mills, factories and machinery increase, and greater opportunities 
for employment result. 

A tax on capital invariably percolates downward; it reaches all individuals, 
the poor as wellastherich. It produces increased cost, reduces purchasing 
power, curtails production and lessens employment. 

The capital of an estate should not be drained into the coffers of the 
Government, but should be used in the expansion of the country’s business 
and the prosperity of the whole people. 

Your committee therefore offers the following resolution: 

Resolred, That the Chamber of Commerce of the State of New York 


urges the Congress to repeal the Federal Inheritance Tax provision of the 
Internal Revenue Laws: and be it further 

Resolved, That copies of this report be sent to the President, the members 
of Congress, to Chambers of Commerce, and others who may be interested: 
and that members of the Committee on Taxation be authorized to appear at 
hearings, conferences, or other meetings in furtherance of this action. 


The members of the Chamber’s Committee on Taxation 
are Mr. Brown, Chairman; William E. Peck, Acosta Nichols, 
Andrew V. Stout and Willis D. Wood. 





United States Supreme Court on Trade Associations— 
Upholds Trade Cost Data in Proceedings Against 
Maple Floor Manufacturer ” Association and 
Cement Manufacturers Protective 
Association. 

The gathering and dissemination “openly and fairly” by 
trade associations or combinations of persons or corporations 
of information as to the cost of their product, etc., is, accord- 
ing to a decision of the United States Supreme Court not 
unlawful, or in violation of the anti-trust laws, when there 
is no attempt at concerted price fixing or restraining com- 
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The Court h that “the cost of production and 
ransportation are 
knowledge in any indus- 
ded di on June 1, 
Manufacturers’ 

ng Manufactur- 


in the 


pet tion. 
information 
j and 


were 


lett 
iaLle!l 


1 1owever 
ction with 
there by 


s regarded 
le a such as 
urpose of these associations is 
ie, but the 
at least, 


trade sociations 


ee mermt s of the tra 
1 Go nt has taken th ysition that me instances 
the Sherman an t law 

to the Maple Fl ing A was 
Ceu ! ichigan, which ordered dissolution of the 
the Supreme Court declares the Associ- 


Vernme 
is to circ 


ssociation 


decision 
valid and lawful manner 

delivering the oy said it was not the intent of the 
to prohibit the lligent operation of b No con- 
to restrain inter-State commerce, he said, had been shown 
the Associ 
the issue 
Sanford dissenting 


delivered Dy 


organized in a 

J USLICE stone 
Sherman law 
certed 
by the 

The 
Justices 


inion, 
inte isiness 
action 
collection of statistics by ition 

with Chief Justice Taft and 
from the majority view in 
Justice and held 
e showed the two associations merely had 
way for the mutual information of 


court divided d 
McReynolds and 
Both opi 
broadly that so far as the eviden 
gathered data in an entirely 
their r 
In th 


se minat 


eciding 


“Tr r . 
both cases ions were Stone 


embers. 
held that the gathering and dis- 
vent fraud could not 


if free from the 


cement case the majority opinion 


on of information which permits sellers to 
be regarded as unlawful restraint 
purpose of restraining inter-State 
A somewhat more comprehensive discussion of the J 
i the opinion in the flooring case, in which the court said that 
“the cost of production and prompt information as to the cost of trans- 
nd knowledge in any industry.” 
in that industry,’ the 
nd the prices at which the 
of b 


two a 


pre 


an upon commerce, 


cormmerce, 
policies involved was 


ned ir 


portation are legitimate subjects of inquiry a 
So likewise is the production of the commodity 
the aggregate surplus 
commodity has actually been sold in the u 
Justice McReynolds held that the purpose of the 
competition and to defeat the purpose of the 


opinion continued, ‘ stock a 


u il course Si ness e 
ssociations was to 
suppress Sherman 


Act 
The 


tended 


Government won in both cases in the lower courts. The form of 
of the two associations differed, but both were regarded as 
essentially the same in presenting a clear test of the validity of modern 
development in business to obtain and distribute trade information 

Justice Stone insisted that the in the two ca 
in conflict with the decision of the in the hardwood and linseed oil 
in those, the organizations found to be engaged in an 
unlawful combination in restraint of trade because the defendants had 
ation to gather and di inform on the 
ground that the concerted action had resulted or would result nec ssarily in 
arbitrarily to prices. There was 
nothing in the present cases, he necessary inference 
will make any different or 
statistics were pub- 


decision ses to-day Was not 
Court 
ases pecause were 
not 
ition but 


effected a combi seminate 


tending lessen production or 
which lk 
made or 
other use of it than would normally be made if like 
lished in a trade journal or were published by the Department of Commerce. 
He conceded that it was not considered open to question ‘that the dis- 
semination of pertinent information concerning any trade or business tends 
to stabilize that trade or business and to produce uniformity of prices and 
trade practices 
“Exchange of price quotations of market commodities tends to produce 
uniformity of prices in the markets of the world,’ he said. ‘‘It is the con- 
sensus of opinion of economists and many of the most important agencies of 
Government that the public interest is served by the gathering and dissemi- 
nation, in the widest possible manner, of information with respect to the 
production and distribution, cost and prices in actual sales, of market com- 
modities, because the making available of such information tends to sta- 
bilize trade and industry, to produce fairer price levels and to avoid the 
waste which inevitably attends the unintelligent economic 
enterprise 


incTreanm 
said ads to the 


the two associations either have 


conduct of 


“Free competition means a free and open market among both buyers and 
sellers for the sale and distribution of commodities. Cempetition does not 
become less free merely because the conduct of commercial operations be- 
come more intelligent through the free distribution of knowledge of all the 
essential factors entering into the commercial transaction restraint 
upon free competition begins when improper use is made of that information 
through any concerted action which operates to restrain the freedom of 
action of those who buy and sell 

“It was not the purpose or the intent Anti-Trust law to in- 
nor do we conceive that 
its purpose was to suppress such influence as might affect the operations of 
inter-State commerce through the application to them of the individual in- 
telligence of those engaged in commerce, enlightened by accurate informa- 


economies of a trade or business, 


of the Sherman 
hibit the intelligent conduct of business operations 


tion as to the essential elements of the 
however gathered or disseminated.’ 

A request for permission to file petitions for rehearings in 
the two proceedings was filed by the Government with the 
Supreme Court on June §&, 

Regarding comment by the attorney for the cement asso- 
ciation, we quote the following Associated Press dispatch 
from Chicago, June 1: 

The United States Supreme Court's decision to-day, which held that the 
Cement Manufacturers’ Protective Association and Maple Flooring Manu- 
facturers’ Association had not acted illegally under the Federal anti-trust 
laws, was called ‘‘a landmark in the construction of the anti-trust laws"’ 
by George T. Buckingham of counsel] for the cement manufacturers 
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“This decisi 
land, Mr B 
Opinion on the 

According 


June 2, 


ickingham said “It is probably the most momentous 
Sherman Act since the famous Standard Oil case of 1912 

to Associated Press advices from 
decision will not deter the Department 
tice from proceeding with its anti-trust investigations. 


dispatches add: 


Washington, 
of Jus- 
The 


the 


Att ~( Saree rted to-d t! th i r ould 
co r ‘ det d prosecute sociat \ pe i 
~ ( . ead I of no ( n " 
‘ ( i t 1 « d 
to ie 
| \i < ‘ I f 
I é a } 
f T 
1 violatio t+ am 
Irom the “Wall Street News” of June 6 we take the fol 
lowing: 
That | rt t ] re np to 
( " ~ ‘ ad t r ( 69 ind 
I fact d indivi I l he man evul 
Pfu di « d ‘ «ther own suits pendi 
the Fes ‘ The ‘ re d will be y ed to tl Lost 
Depar t« e off t 
Fat I Gg i u Al 
Despite these activities, Attorney-General S ent pparently in full 
ccord with the desire of the Administration t« let busit lone’ except 
when it is found that it has deliberate! placed itself outsic the pale of the 
.wW 
The Attorney-General made this fact clear recently when his attention 
Was < led to the complaints filed with the Department by the Federal 
Trade Commission against the Radio Corporation of Americ alleging a 
gigantic monopoly of patents. Merely because a complaint has been made 
ifalnst a corporation ind 1 inguiry st irted by the prosecuting rm of the 
government, the Attorney-General declared, it is not to be assumed that 
there is something criminally wrong. ‘The same situation, he declared, fits 
the case f th I d ertiiizer = tr t which i lso being investigated on 
complaints filed by the Federal Trade Con ssic 
I give wid read p lic to ¢ me of the dozens of compl t 
filed with tl Depart f J ce 4 h month, the At Ciener 
DelMeve onl 1 the ess conc if ‘ est p i 
ndictrnu t before tl r il fa t ( j tre t ‘ enin j 
unfair injur to busi gener ’ 1] new nti-t t« 
have bee filed witt he De f Jy ler the 1 Coolidue 
4dm } while the do« t is yparently over-loaded, it i 1 
to ber he rthanu l An unpreced ed number of cases, mostly 
of lesser importance have been closed, but a number of nationally prominent 
ones are pend ioW in the courts 





Comment by Secretary Hoover on Ruling of Supreme 
Court Regarding Trade Associations Administra- 
tion Not Seeking to Promote Consolidation of 
Business into Large Units. 
of 


he Supreme Court's concl 


The following account comment by Secretary of Com 


merce Hoover 
trade 
June 


on t Isions regarding 


Washington 


Commerce”: 


in advices 
of 


the cement a 


contained 


“Journal 


associations 
4 to the New 


Decisions by 


Was 

York 
the Supreme Court ir 
of statistic 


nd maple flooring associa- 


tions cases clarifies the problen tu 


Hloover 


secretar) 


lactivity by ide associations, 
according to Secretary 

The Commerce 
to-day in answer to an inquiry 
ported, that it is the policy of the Administrat 
Department, to promote consolidation of business into big units 

“It certainly is not,'’ Mr. Hoover said It is ¢ 
truth In the competitive industries the whole work of this Department in 
assistance to foreign trade 


s comment on the Court's decisions was made 


is to Whether it was true, as has been re- 


ion, backed by the Commerce 


xactly the reverse of the 


, in co-operation to establish standards and grades 
of products, in scientific and economic investigation, publication of statistics, 
&c., is for the purpose of giving the srmnall unit the same advantages which 
are already possessed by big business 

a advised that the 
association cases clarifies one 
of production, stocks 
farmers and 
organization 

“IT am advised that it is equally clear from the decisions that any con- 
spiracy to fix prices or to control distribution is as much a violation of the 
laW as ever 

“Our understanding of the distinction is that, while be 
used to commit murder, it is not necessary to prohibit the construction of 
brick houses in order to prevent it 

‘Anybody 
uses figures 


am deci in the trade 


the reporting of volume 


Court 
That is 
and the movement of prices for both 
the of competition and 


recent 
large 


Supreme 


point 


ion 


consum ptior 


business men is in interest ound 


brickbats can 


in restraint of trade naturally 


iply that 


ibout to enter into a conspiracy 
and statistics, but this does not in such statistics are 


responsible for such conspiracies 





Governor Ritchie, of Maryland, Disputes Theory of 
President Coolidge That Federal Government Has 
Right Intervene When States Fail to 

Discharge Duty. 

statement titchie of Maryland, taking 
with the of President Coolidge in 
Memorial Day address relative to the jurisdiction where a 
State fails to discharge its own affairs, appeared in the 
Baltimore “Sun” of May 3. The President’s address was 
given in our issue of a week ago, page 2889. In quoting what 
Governor Ritchie has to say, the Baltimore “Sun” states: 


to 


A 


issue 


by Gevernor 


enunciations 


Asked for his comment upon President Coolidge’s Arlington address 
Governor Ritchie yesterday expressed disagreement with the implication 
that some influence outside the Sovereign State can determine what the 
State's ‘‘duty'’ is This theory, Governor Ritchie said, would ultimately 
wipe out al] State responsibility. 





yn will affect hundreds of trade associations throughout the | 








| 
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The Governors’ statement follows 
‘In this address President Coolidge says many things which, if separated 
from the context, properly belong in a sound plea for local self-government. 
But they have to be separated from the context because it is impossible 
to read the whole address and regard it if 


is a local self-zovernment speech. 


Inte 


rvention Argument 
On the I the note which runs all threugh the speech is that so 
ng S settles its affairs in the way that is best, well and good. 
But \ te doesn’t settle its affairs that way, then the Federal 
the } o step i d settle them for it 
TI j | S j hats ty; ent } brol ak n is clear 
the I d rged their full ad ; This he 
‘ n t i Federal 
I I er th | | I that 
} l \ pI be the 
et ‘ { I n 
‘ es } the 
4! a M J 
] t } } the r } ad ‘ l to its 
Ww f d har i , j ‘ Who } t to sav 
whetl State sett sits ow prot S ‘ , 
( ly not tl Fed ‘ t ( ‘ the other 
State "The h ‘ iotl wl a h Wt praia to 
local at t makes not th hte { rence whether a State settles them 
in the way which suits the Federal Government or ther State, or all 
the other States combined. o hether it doesn't Each State has the 
right to settle its own affairs in the.way it thinks best, regardless of what 
iyone else thinks best for it That is the whole theor of local self- 
rovernment applied to the States 
Coolidae Id Dangerous 
President Coolidge’s idea that ‘questions which the States will not 
fairly settle on their own acco t shall have to be settled for them by the 
Federal authority’ seems to me a new contribution to the the f Ameri- 
ean Government 
And with great respect, it is a dangerous contr ior It simply 
means that the Federal Government would have the final y in every 
State question If the Government thourht the tate decision right, 
then the Government would accept it If not, then the Government 
would settle the question itself 
The end would be sure to be complete centralizatior W ashington 
nd the complete obliteration of State responsibilit The States might 
contir to exist, but they would only exist as geographical! division 





Governor Silzer of New Jersey on Action of Michigan 
in Restraining Sale of Dodge Brothers’ Stock 
Federal Government and State Rights. 
Speaking before the New Jersey 


eonve ntion at 


Bankers Association, in 
Atlantie City last month, Governor Silzer of 
New Jersey declared that the bankers of the country must 
adequately safeguard the investing public against doubtful 
or worthless securities, will do it. ‘“‘It 
the undoubted bankers to advise against 
investments that worthless, fraudulent or designed 
the public,’” he added. The Newark “Evening 
News,’’ from which this is learned, further states: 


or the Government 
is duty of the 
are to 


dec ive 


The Governor referred to the action of the Michigan State Securities 
Commission in restraining the sale of the $85,000,000 stock issue of the 
Dodge Brothers, Inc., based “almost entirely upon established earning 
power and not upon an equivalent amount of tangible assets, and said 
this raised a question whether such a stock issue should be restrained 
by law 

We do not want to further circumscribe business or business activities,”’ 


said Governor Silzer We do not want more government regulation and 


more interference, but it is quite clear that we will get it unless we protect 
the public 

‘It seems entirely clear to me that the financial interests 
if they will themselves step in 
particularly anxious to 
but to their 


even against their own inexperience and carelessness 

the bankers 
nd do the 
the 


can block such regulation only 
regulating forefathers 
blessings of liberty’ 


Our seemed 


for 


secure 


not only themselves, posterity 


Did Forefather Succeed? 

We have 
means freedom of action 
But the liberty 
being told on every 


reason sometimes to wonder whether they secured it Liberty 
It means not to be circumscribed and restrained. 
we have secured for ourselves and our posterity consists in 
hand what shall do and 
like other people, resent this constant and often unnecessary 

We forget that the Federal Government would not 


have any occasion to step in if we in the States took care of these things at 


we not do 


sankers 
hows 


interference ver 


home, which drives the Federal Government into this field of regulation 

teferring to the stock issu e of the Dodge company, the Governor said 
that the people of the country were recently attracted to this financial 
transaction and their imagination appealed to ‘because it involved $160,- 
000 OOO 

Ata single stroke the Governor said, ‘the promoters sold to the public 
$160.000.000 of securities in a company that had onl &~™) 000.000 of 
tangible assets, plus and established earning power 

It must be said in all fairness,’’ the Governor added, “that the promoters 
n their advertisements were entirely frank and truthful, and that they made 


i! 
no effort to either conceal or deceive the public 





Indictments Against 269 Manufacturers of Furniture 
Charging Violation of Sherman Anti-Trust Act. 
Indictments against 269 and individuals 

engaged in the manufacture of refrigerators, furniture and 

ease goods, such as dining-room sets, bedroom equipment, 
radio cabinets and clock cases, whose plants are located all 
over the country, were returned on May 29 by the grand 
jury in the Federal Court at Chicago. The indictments, 
alleging violations of the Sherman Anti-Trust Aet, were, it is 
stated, divided into three classes, 190 manufacturers and 
two individuals being indicted in the cases, 


manufacturers 


‘ase goods 
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55 manufacturers and two individuals in the furniture cases, 
and 18 manufacturers and two individuals in the refrigerator 
cases. The Chicago ‘Tribune,’ of the 
indictments, said: 

The 
furniture im 


in its aecount 


indictments returned f 


industry is 


vllowed the three 


divided 


branche t 
They 


illotment of territory to ce 


pr 
rtain manu 
The 
£100 000 000 
ire 


in 


anulacturing 


charge 
élimination of competition 
and the maintenan: 


d tk 


fac 
e of exorbitant prices since 191% annual 
Was Sal have 


) amounted to 
of the 


ind: Ket 


weil over 


Involvilr 


ry ii!) dealers in no wise concerned 


Four Named 


Indiriduals 


individual n 


4 


ed were Williarn 
Willi 
three indictment 

The 
are 


iW t r and 


the three 


indictments covering 
identie 
“Said corporations 
have been throughout said period of time sep 
independent of each other, as the grand jurors aforesaid, cha 
to be they should have competed with each other fully and 
prices and should have refrained from engaging in unlawful com! 
in restraint of in ite ide 


branches of furniture manufacturing 


i) in their charge 
the 


almost 


indictments read in said trade 


rate 


sO Carrying on 


and commerce entities 


the fact 


freely as 


ré 
wo 


nation 


ter-St tr ind commerce 


Maker j 


The orzanizations 
tors Manufacturers’ Association 
Mich., with William Coye as 
Furniture Manufacturers, 
Association of 
and Arthur ¢ 

Monthly mice 
which 


recelyv¢ 


hit at in the 


tional Kefrigera 
Grand Rapid 

Alliance of 
the ] 


ndictments the N 


headquarters t 


the 


with 
the cost expe 
With William Coye as cost 
Chair Manufacturer “with William 


Brown a 


rt National 


expert 


Ling 
charge that 

ach of it 
d 


voidin 


oft ¢ 


business an ts «ist 


] 
use ina 1 pre 


We 


account 


also quote the following 


from Chiecagro M 29 


were 


5 000 000 
The 
National 
of Ch 
4 
mad 
Phe furnit 
Among the 
Furniture 0 
Berks & Ciay », Gira 
Co | Mich 


Goods ¢ tow? 


indictr 
Ai 


oxee 


pid 


Rapids Bo 
Ka 
Furniture Co 
Herrick Mfg. ¢ 
Mich.;: Hughes 
town; Jamestown 
Rapid Level 
Rapids; Marvel Furniture 
Leominster, Mass.; ¢ 
A. O. Norquist Co Pret 
& Van Eten Mfg. Co T 
Sterling Furniture Co wma , 
Tilletson Furniture Corp 

Unincorporated concerns include Iti 
Himebaugh Brothers 

Among the 
cases are: Jamestown Chair Co., 
New York Chair Co New 
Sikes Chair Co., Buffalo 

The 18 manufacturers indicted in the refrigerator cases include 
Refrigerator Co Mich.: Arlington Refrigerator ¢ 
Va.: Bohn Paul, Minn 
Co., Grand Gurney Refrigerator Co 
Harder Mfx Cobleskill, N.Y. MeCray 
ville, Ind 


Garand 
Wave 

ory } 
kurt 
Table ¢ 
Furnit 


Lure 

Furniture 
ire Furniture 
Hall & 
hoche 


aes 
NMerriat 
reory lichel 

ibinet ¢ 
stown rd’ 
Heur 
Jamestown 
ffalo Furni Butt 
Jamestown 
55 manufacturers and two individuals indicted the 
Karpen & Bros., Chicago 


Philadelphia 


in chatr 


“ 


the 


Jamestown 


ne York ¢ its Sikes Co 


Alaska 
Arlington 
(rand Rapids Refrigerator 
itd Fond du I Wis 

Refrigerator Co... Kendall 


. Muskegon 
Refrigerator Co 
Rapids 


Corp 


“ 


St 


In giving a statement by counsel in behalf of the Secretary 
of the National Alliance of Furniture Manufacturers, Asso- 
ciated Press dispatches from Grand Rapids May 29 said: 

Advised to-day by telephone message that a Federal grand jury in 
Chicago had returned an indictment against the members of the National 
Alliance of Furniture Manufacturers for violation of the Sherman Anti-Trust 
Law, A. C. Brown, Secretary of the association, issued a statement through 
his counsel, Francis D. Campeau 

“This indictment includes the leading furniture manufacturers of the 
country and practically charges them with a conspiracy to exact from the 
purchasing public more than the goods they offer are worth. 

“Our members have never had anything to do with the prices to the 
consumer; nor have they ever even attempted to control the prices to the 
dealer. 

“Furniture is not a commodity which lends itself to price control Its 
chief values are in design and craftsmanship, neither of which can be 
standardized 

“Actuated by a recommendation of the Federal Trade Commission 
in their bulletin published in 1916—our organization sought to put the 
industry on a sound basis by advising members of the cost of the materials 
and fundamental processes of manufacture. We know that there was 
never any concerted aciion as to prices; and certainly no willful violation 
of the law. 

Says Prices Decrease. 

“As a matter of fact, wholesale prices of furniture have decreased more 
{n percentage than the general average of all of the 404 commodities upon 
which the Bureau of Labor Statistics of the United States Department 
of Labor collects price data; and the percent of decline during the last two 
years exceeds that of any other commodity. 
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“Since the war peak, wholesale furniture prices have dropped over 
00 points in index numbers. Wholesale furniture prices are regulated 
ntirely by the laws of demand and supply. 

We never knowingly have violated either the Jetter or the spirit of the 
Sherman Act or any other law, and if a technical construction upon some 
isolated and unintentional acts proves to have brought us within reach 
it will be a matter of both regret and surprise.’’ 








North Carolina Borrows on Advantageous Terms— 
Governor McLean Makes Address to Bankers—-The 
State’s New Budgetary System and New Sink- 
ing Fund Commission Act. 

The First National Bank, the National City Co., Bankers 
I'rust Co. and National Bank of Commerce have loaned the 
State of North Carolina $10,000,000 for six months at 
314° interest, and the same institutions in association with 

B. J. Van Ingen & Co Kissel, Kinnicutt & Co 
Eldredge & Co Blodget & Co 
Wm. R. Compton Co Curtis & Sanger 
E.H. Rollins & Sons Taylor, Ewart & Co 
Hornblower & Weeks F. E. Calkins & Co 
Redmond & Co Eastman, Dillon & Co 
Detroit Co Ine 


r 


and 
also purchased and are offering on a 3.75% 
basis $9,000,000 State of North Carolina 414 ‘ 
July 1 1926 to 1935 
At a meeting of re presentatives of many investment houses 
in the Directors’ of the First National Bank, 
York City, 1925, there was present by 
on the Hon MeLean, Governor of North 
Speaking at the request of Mr of the 
the First Nat |, Governor MeLean 
in which h itlined in 


to a 4.00% 
Serial Notes, 


f 
, 
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Room 
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Angus W 
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| 
a | 


sweezy 


yartment 


ol 
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an interesting 
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w minutes 
North Carolina 
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some of 
st prominent 


ts I had requested 
tl to 


he session 


the 
thing 


State. 


gave 

new 
powers of its 
da change 
tions 


ippropri as 


ort of anticipation, 

This 

tions 
essary 

ippropri 

it not o 


itions 
th ne law 
except of fixed 
system as 
the 


irs 


Coun State with 


ninz not more than ten 


it note issue will probably 
re Was the chanze 
it abandoned the 
ir 
{in the actual 

Heretofore, 


ceforth proce ma ish or fiscal ve 


ive to be use 
the 
ted revenues of one fiscal 
payinent not 


; 


ues received in each fisca if 


‘ ayment of expenditures ide within fiscal year 


ctent tre 


m 
ited 
though a 


our State has to some ¢ lle 


to 


fiscal ve 


une year 
Was made until 
that half of the 
although the tax will 
That policy in my opin- 
estimates of 
that 


fiinl 


as subject ual 


ippropriation 


another ir For example 
1925 income tax would accrue on June 30 of that year 
not be collected until the spring of 1926 
ion has many objections 


not We 
dustry eurtavedl 


was contended one 
actually 
For instance 
found 
the 


of cor 


iccruing revenues are 


always a have 


has 


ippropriations 


curate a depression in the cotton in- 
anticipated, 
inticipation. On 
and I should say that some of 
thout to issue represent these de in revenue Such 
1 thing cannot occur again Under the new budgetary system a considera- 
ble part of the proceeds of these notes we shal! issue will be used in putting 
into effect the balanced budget 

I want to call your attention to the fact that are not issuing long- 
time bonds to cover this We have determined to accomplish the result 
desired by a serial note issue the last of which must be paid within ten years 

I want to call your attention to some of the measures passed by the last 
General Assembly which greatly increase the worth of the bonds you gentle 
men have already 

One of these measures is the new Sinking Fund Commission 
realize, by the that rs 


Fund for the 865.000.000 highway }t 


materially collection of revenues 


upon the 


ve 


and yet were irse hase | 


more than one occasion a loss has resulted 


the notes we are Ines 


System 


we 


purchased and distributed to your clients 

Do you 
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it did a very remarkable 
and the result of the operation of that sinking fund 
about fifteen the 
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i very unusual thing 
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pay 
The State has not been content 
the permanent 
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not even for road maintenance and construction, until the annual debt 
service of all outstanding highway bonds is provided, including interest | 
and principal payments as well as payments into the sinkin fund. Of 
course these provisions are only in the nature of additional security, for 
you well know these highway bonds are the absolute genera] obligations 
of the State and are payable from general funds 
You have noticed that the annual collection of these highway taxes 
now runs well over $8,000,000 annually and the rate of annual increase 
has been about $1,000,000 There will be now a further increase in col- 
lections, for the last General Assembly has increased the gasoline tax from 
three cents to four cents per gallon. It is worthy of mention that this in- 
crease in rate was accomplished with practically no opposition whatever, 
the entire State appearing to welcome it 
I became con ced. aS soon as I entered upon the duties of my office 
that North Carolina was entitled to a more favorable interest rate 1 the 
sale of its bonds and that it could have the benefit of a more favorable 
rate if for period fewer bonds were offered But the result of our road 
work has been so ficial to our citizens that a policy of retrenchment 
brought t very severe opposition and for a time it appeared that nothing 
could prevent the passage of an Act adding $35,000,000 to our highway 
debt Wi insel finally prevailed and the General Asse the 
adopted n re vhich authorized only $20.000.000 highway bond 
in the ens t ven! of which not more than $10,000,000 st at 
issued in the present vear, and it has now been determined that none 
of these bonds sh be issued before 1926 We have so trimmed to the 
bone the authoriz f bonds for necessary perm nt i ‘ nt 
I find myself entirely in accord with the views of tlemen that the 
best thing for North C Olina’s credit is a temp of these bond 
activities, providing for our ds h ecping 
even these notes at the lowest f e |} f 
Some of t | adh oO purpose exce ‘ t needed « ne- 
mir As x our revenue colle n ha wert e control of 
three t dep ‘ Notwithstanding tl ‘ | le ent 
of co 1 ty dut ord ‘ th tl re 
of th " the G 1A h 
dated < ‘ ‘ ction? . ¢ t | f 
in a sa i ? S150 ! the ee v i 
I ld t tg } ot} f e ot 
which h le d hee eth bee m a 
la d YD ound : I t tr 
pa D urther, how tI} Loft p- 
port t; ir att ’ f the } rd 
is t ] vork tt nart f t} ( ¢ 4 a: 





Mississippi State Income Tax Law Upheld by State 
Supreme Court — Decision of Newton County 
Circuit Court Reversed. 
. 


the 


Miss- 
vd by 


A four-to-t Wo de ejysion. ( ‘ourt 


issippi on June 1 held the State Income Tax Law, 


Supreme 


pas 


the 1925 legislature, to be constitutional and valid, reversing | 


of Judge Roger 
announced 


decision 
Court 


the 
Circuit 


Wilson of Newton County 
March 30—V. 120, p. 1693 
The decision was made in the eases brought on appeal from 
the County Court by the States Attorney-General, Rush 
Knox, the Gulf, Mobile & Northern Railroad, 
Mississippi Corporation, and V. E. Stone, agent at Newton, 
(Miss.) for the railroad, for the purpose of testing the law, 
both as to rights of corporations and the rights of individuals. 
In announcing the Chief Justice declared 
that every objection raised by the appellees to the validity 
of the statute had been expressly decided contrary to the 
appellees’ a former decision of this 
court or by a controlling decision of the surpreme court of 


on 


against a 


decision, Smith 


contention, “‘either by 


the United States.’’ We quote the following from the 
‘‘Memphis Appeal’ of June 2 regarding the decision: 

Mississippi's new graduated income tax law was held to be constitutional 
and valid by a four-to-two decision of the supreme court here this morning 
in the case of the State of Mississippi on relation of Attorney-General Knox 
against the Gulf, Mobile & Northern Railroad Company, and a similar 
case against V. E. Stone, both on appeal from the circuit court of Newton 
Count: 

These were test cases bre ucht by Gen Knox two months ago for the 
purpose of te iz every feature of the law, both as to the rights of corpora- 
tions and the rights of individual 

In the trial of the case in the lower court attorneys for the appellees 
contended chiefly for two points, (1) that the income tax as levied by the 
statute Was a tax on property nd sin violation of Sections 112, 135, and 
75 of the state cor tior 2) that in levying the tax upon income from 
property of the railroad outside of the state the law imposed a tax upon 
interstate commerce. It w 1imed that the sale of land for delinquent 
taxes as provided for in the statute was unconstitutional and deprived the 
owner of his property without due process of law. 

Chief Jus Smith delivering the opinion of the majority simply 
said that t of ul ippellees which attach the idity of 
the it wh d expre ade led to 1 contrar if ti 
app ‘ ‘ n, eith former de« 1 of this court or a « 
ing de if the ipre court of the United § The « = 
not read 

The 1 rit ‘ down the | of tl ‘ tl foll ng 
proposit 

| An in e tax ‘ ‘ nd not tax on property tI th 
meaning of th r ‘ ‘ of . n 112 of the state c« st) mn that 
property sh ixed opor n to its ilue and shall bea ed for 
taxes under ge ral law d by unifor rule ccording to its true valt 

2. The Le ture y make reasonable lassification of th ubject 
of taxat d if all of the same ec] Ss are taxed ike the equalit clause 
of both the State and Federal constitutions are complied with 

\ tax ncome er idu ted ccord nz to the imeunt of the income 
does not violate either the equality clause of section 112 of the State con- 
stitution nor the equal prctection of the laws clause of the fourteentl 
amendment to the Federal constitution 


4 
the Legislature has the power to make does no 
of either the State or Fede: al constitutions. 

5. 





An exemption from income tax which rests upon classification which 


violate the equality clauses 


Section 79 of the con: titution which provides fer the redemption of 
property from sales thereof for the nonpayment of taxes is self-executing 


and a statue providing for the sale of property forfthe nonpayment of taxes 
is not void, because it fails to provide for the redemption of the props rty. 
6. The requirement of section 135 of the State constitution that taxes 
shall be assessed by the assessor and collected by the sheriff has no appli- 
cation to income taxes, but only to such as can only be fixed by an assess- 
ment of and is primarily a charge against property 
A tax on net income is not a burden on interstate commerce, although 
included there in derived whole or part from interstate 
commerce 


‘- 


is income in in 


8. A State imposing a tax on net incomes of residents therein and corpora- 
tions created by it muy include therein income derived from business 
without the State. 

9. The sale of land for the payment of income taxes due by the owner 
thereof made by the sheriff in the manner prescribed by law fer sales under 
in execution on a judgment does not deprive the owner of the land of 


property 
10. The 


without due process of law 


constitutionality of a provision of a statute cannct be raised by 


| one not affected thereby if it is separable from the remainder of the statute. 





Bureau of Mines Transferred from Interior Department 
to Department of Commerce. 

An executive order transferring the Bureau of Mines and 

the Minerals Statistics Division from the Department of the 


Interior to the Department of Commerce was issued by 


President Coolidge on June 4. In our issue of April 18 
(pare 1965) we noted the transfer of jurisdiction of the 
patent office from the Department of the Interior to the 
Department of Commerce. In recomending to the President 
the transfer of the Bureau of Mines to the Commerce De- 


partinent, 


Secretary Work of the Department of the Interior 


reed that the change would result in a better organization 
of Government activities. In a statement issued on the 4th 
inst. Secretary Work said: 
rt} f the reorganization plar proved by the nt Con- 
( r} President has a limited authority under the 
\ en g Department of Commerce to make such shifts. It 
t apy » 4 depart tal es which must await Congres 
il a r} funct which ll be transferred from 
Depa ic Departn of the Interior when such 
r i } ‘ 
] I r De t " is jurisdictic over the administra 
pu d | g e tional parks, the Indian reserva- 
the conduet re cal and topographical survey and the reclaim- 
ng of arid and mi-arid lands, the Bureau of Mines has not been 
issociated 
Its transfe vith the Division of Mineral Statistics from the Department 
f the Interior to the Department of Commerce has been resolved upon as 
irt of the program of better grouping of Federal functions, according to 
that major purpose, it being proposed to create in the Department of Com- 
|? e a division embracing activities of the Government scientific and eco- 
| research in aid to industry 
TI 1! Mary ] ts of such segregation are, of course, to secure economy 
adr tratior d= mor efficient relationship with the public. As 
ine the large areas of over! ip between the De partments of Commerce 
1 Interior in these functions, the following may be cited: 
| Our i t itior now that ! laboratories of the Department of Com- 
e Cal ‘ s¢ ifie research in the use of gasoline and lubricating 
| ¢ ng engines, while the Bureau of Mines carried on research generally 
| rasoline and petroleum products. The research laboratories in the 
Department of Commer carry on investigation into the quality of materials 
for manufacture of porcelain, whereas the Bureau of Mines laboratories car- 
ed on research into raw materials for porcelain manufacture. The Depart- 
ment Commerce laboratories carry on investigation into the qualities of 
| fuel, whereas the Bureau of Mines laboratories tested fuel as to its qualities. 
The Department of Commerce contains a division for service in domestic 
distribution and foreign trade in mineral products, the Bureau of Mines 
| carried work of economic character of much the same implication. The 
| Department of Commerce provides statistics of mineral production every ten 
years—in me cases every two years—whereas the Department of the In- 
terior provides statistics of mineral production every year and in many 
i ¢ s every month. The Department of Commerce recruita statistics on 
| produr f osives every two years, while the Bureau of Mines pro- 
eure tatistic n their production at regular intervala The Department 
| of Comr car on investigations into safety appliances in various in- 
| dustr while the Bureau of Mines carries on the same as applied to the 
! yg lustry The Department of Commerce carries on research into the 
| tensile strength of wire rope generally for all industries, whereas the Bureau 
i}of M tigutes the strength of wire ropes for the mining industry. 
| The Department of Commerce maintains economic research in use of raw 
| material r manuf ire—a large portion of which are minerals, while the 
B f M tigates the production of raw materials for manufao- 
‘ g purpose 
\ ry t adjustment, conferences and the appointment of co 
pera committees a ¢ le le amount of the actual duplication has 
! g e past four years, nevertheless such duplications 
ted and the confusion of citizens in dealing with differ- 
G nent departr for different purposes cannot be planed out 
i y led aut ty is given for functions having the same gen- 
| Over a year ago I recommended to the Joint Committee on Reorganiza- 
of Executive Departments that the Bureau of Mines should be 
1 in e Depar t of Commerce The transfer made to-day presages 
j by e Congress and opens the way for the transfer to the Department 
f the Interior of b from other executive branches of the Government 
! ering public lands and public works as recommended by this com- 





Dr. H. Foster Bain, Director of Bureau of Mines, to 
Become Secretary of Metallurgical Institute. 

Dr. H. Foster Bain, whose resignation as Director of the 
;ureau of Mines was made known just prior to the announce- 
ment of the transfer of the Bureau from the Interior De- 
partment to the Department of Commerce, will, on July 1, 
‘assume the office of Secretary of the American Institute of 


l 
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Mining and Metallurgical Engineering. In making known 
the a»nointment of Dr. Bain, the Institute on May 29 said: 
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In°the Philadelphia ‘‘Ledger’’ account from Washington 


June 8 it was stated: 





Dr. Bair s bx tor of the Burean of Mines for severa] vears and To-day's decision virtually completed the Board's ruin in the view of 
4 i that es G nment on the highest plane of ‘ petent spokes! for tt ds and the brotherhoods Legislation 
In ad of ; ents. Dr. Ba rvel | the next session of Congress definitely wiping it out of existence and set- 
us = re ntif P f San Fran + tis ip? h rv f de g ith the relations of the employers and 
Mining Magaz I He mad tensive ¢ 1 | employees on the railroads is regarded as a foregone conclusior 
| t r ( f China for " American f ane grour 
Le ! t} A ( rr t he le « if f 4 . . 
; ape ae ‘ the B. W. Hooper Re-Elected Chairman United States 
i r ‘ 7 7 nineral resource T rg i j 
f g ind steel industry there. He « Railroad Labor Board. 
“ , = = > For the third time former Governor Ben W. Hooper of 
ce and reputation _ . , : 3 
Tennessee has been re-elected Chairman of the United 
Mr. Bain on June 6 issued a denial of reports that his 


resignation as Director of the Bureau was due to his opposi- 
tion of its transfer 1 He 
that events 
whatever 


o the Department of Commerce. 


stated ‘there is no relation between the two 





United States Supreme Court Limits Power of United 
States Railroad Board in Matter of Compelling 
Witnesses to Appear in Wage Disputes. 

The United States Supreme Court ruled on June 8 that the 


authority of the United States Railroad Labor Board to 


compel a witness In a wage dispute to appear before it in 


Chicago does not extend beyond the Federal District Court 


having jurisdiction in the place where the hearing is held. 
The Court's conclusions were given in the suit brought by 


the Board 2. B Robertson, of Cleveland, President 
of the Brotherhood of Locomotive Firemen and Enginemen, 


who refused to testify on the ground that the Board had no 


against 


legal right to question him when it assumed jurisdiction over 
a dispute | brotherhoods and practically all the 
Western railroads Nov. 6 last Federal Judge James H. 
Wilkerson at ¢ ‘hicago had uplhe ld the contention of the Board 
that it had authority to compel persons to given testimony 
before it matters considered by the Board The 
Washington “Post” of July 9 says: 

The Government contended that it intention of Congress in cre- 
ating the Board to permit it to apply to any District Court to enforce its 
subpoena and compel the testimony of witnesses The Supreme Court 
however, declared that the law authorizing the Board to invoke the aid ‘‘of 
any United States District Court"' meant any such Court of competent 
jurisdiction, and in an opinion by Justice Brandeis, pointed out that it 


had been consistently held that the jurisdiction of a Federal District Court 
did not extend beyond its own district 


wetween the 
On 


in Wuye 


was the 


From the Washington dispatch to the New York “Times” 
June 8 we take the following: 


The decision apparently leaves open the question of the Board's right to 
act through the Federal Court of jurisdiction where a desired witness lives. 

After the shopmen s strike three years ago, the ‘‘Big Four’’ Brotherhoods, 
which were strong enough to make headway in direct negotiations with the 
railroad managements without working through the Railroad Labor Board, 
entered into such negotiations with a number of Western railways Union 
men here who accused the Labor Board of a general effort to reduce railroad 
wages, said to-day the Board declined to be ignored and tried to interpose 
its own authority in the negotiations. In this situation, Mr. 
was ordered by the Board to appear before it 

Through his counsel Mr. Robertson challenged the jurisdiction of the 
Board, which went into the Illinois Federal Court to compel his attendance 
Mr. Robertson then moved to quash the service on the ground that he was 
a resident of Ohio and not subject to the command of the Federal Court of 
Illinois. The motion was overruled and so was a motion for dismissal for 
lack of jurisdiction over the subject matter of the suit, and Mr. Robertson 
was directed by the Illinois Court to appear before the Board The action 
of the Supreme Court to-day, in the decision which was handed down by 
Associate Justice Brandeis, reverses the lower Court 


Robertson 


The Railroad Labor Board proceeded under a provision of tne Trans- 
portation Act which says the Board may subpoena witnesses from any 
place in the United States at any designated place of hearing, and that 


“in case of the contumacy of any witness the Board may invoke the aid of 
any United States district court,”” which may thereupon order a witness to 
comply with the requirements of the subpoena 

Mr. Robertson contended that under the applicable law no district court 
is of competent j) risdiction to compel a defendant to obey its decree, except 
the court of the district of which he is an inhabitant or where he is found 
The Board argued that Congress intended to confer upon it the right not 
only to invoke the aid of the court for any district, but .o compel 
person named as defendant to litigate in the district selected by the 
even though he is not a resident there 


the 


ird 


Le 


In its opinion given to-day the Supreme Court said that ‘‘no reason is 
suggested why Congress should have wished to compel every person sum- 
moned either te obey the Board's administrative order without question, 
or litigate his right to refuse to do so in such district, however remote from 
his home or temporary residence, as the Board might select The Inter- 
State Commerce Commission, which throughout thirty-eight years has 


dealt in many different ways with most of the railroads of the Unite 
has never exercised or asserted or sought to sec 


1 Slates 


ire for itself such powers 


The Court declares that the law's grant to the Board of authority to 
invoke the aid of ‘“‘any"’ court means any court of competent jurisdiction 
By the general rule of law the jurisdiction of a district court in personam 
has been limited, the Court adds. to the district of which the defendant is 


an inhabitant or in which he can be found 

“It would be an extraerdinary thing,"’ says the decision, ‘If while guarding 
carefully all departure from the general rule, Congress had conferred the 
sxceptional power here invoked upon a board whose functions are purely 
advisory, and which enters the district court not to enforce a substantive 
right but in an auxiliary proceeding to secure evidence from one who may 
be a stranger to the matter with which the Board is dealing. We think it 
made no such extension by the Transportation Act of 1920. It not 
lightly to be assuuned that Congress intended to depart from a long set 
policy *" 


is 


| 


States Railroad Labor Board. 
Vice-Chairm 


G. W. W. Hanger has been 


re-elected an. 





W. E. Knox, President of American Bankers Associa- 
tion, Defends Coolidge Economy. 
responsible for slack- 
into the times, 


Coolidge economy, instead of being 
ened business, has brought a sound element 
saving the nation from “the danger of a real depression,” it 
was declared by William FE. Knox, President of the American 
Bankers Association, in an address on June 5 before the New 
England Bankers Association ¢ susi- 
nes men, said Mr. Knox, who blame the public’s economical 
mood for unsatisfactory conditions in their enterprises are 
Mr. Knox said in part: 
weeks of 

Econ 


er stand 


it Swampscott, Mass. 


“hiding behind a sham excuse.” 


We wd recent one of the 


fallacies 
particu- 


greatest ind most baseless fallacies of ecor mic 
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and again 
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to stifle compe- 
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| value of American Exchange Securities C« rporation for each share of bank 


stock owned by him, through the deposit of these stocks with United States 
Mortgage & Trust Co., as depositary under a deposit agreement dated 
Jan. 2 1920 The holders of more than 97 of the American Exchange 


| National Bank availed themselves of this valuable privilege 


in keeping with public requirements for goods. There are indications that 
the present relatiy ely moderate pace at which business is going on reflects 
a great change for the good that has come over business in this country. | 
Economic efficiency has been carried to an extent that gives ground for hope 
that hereafter we will have less marked contrasts in the business cycle 
less vii ips and down. For instance, more efficient transportation makes 
it possible to adjust product and distribution more closely to consump- 
tion. It is no longer necessary to stock up with such heavy inventories or 
to anticipate the seasons with such large volumes of forward buying. Lack 
of forward orders in some lines have been mistaken by some business men as 
igns of reactior They will probably find that in a great many cases it 
really means a more stable, uniform course of business, better for it in the 


long run. 


Again, through t Federal Reserve System we have established steadier 
monetary conditions that have emancipated us from the fear of recurrent 
money panics. Added to these and similar other developments is this higher 
degree of personal economy that prevails to-day, largely due to the leader- 
ship of President Coolidge. The preservation of this attitude, with the in- 


culcation of sound principles of income management in the rising 
tion through our schools and through other channels of public education, is 


the greatest opportunity we have to-day for prolonging prosperity. 


genera- 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of the late 
August Belmont was reported posted for transfer this week 
to George L. Degener, the consideration being stated : 
$110,000. The membership of R. Lawrence Oakley was 
also reported sold this week to William Evans for $108,000. 
Last previous sale, $106,000. 

pusilla 

The New York Curb Market membership of Harold N. 

Raymond was reported sold this week to De Courcy L. 


iS 


Taylor for a consideration stated to be $13,000. Last 
previous sale was at $12,500. 
a 


A New York Produce Exchange membership was reported 
sold at auction in the call room this week to Robert Straub 
for $1,135. 





hiniinne 
A sharp advance in the stock of the First National Bank 
of New York followed the announcement on June 9 of a 
quarterly dividend declaration of 1214% on the stock of the 
bank, and 12'4% on the stock of the affiliated First Security 
Company, or an aggregate of 25%, both payable July 1 té 
stockholders of record June 30. The bid and asked price on 
the First National stock, June 8 had been respectively 
$2,450 and $2,550. On the 9th the quotation advanced 
$140, and on the 10th there was a further advance to $2,675. 
Last year the First National paid $55 per share on its stock, 
while the First Security Company paid $15 per share. In 
January of this year 10% was declared on the stock of the 
bank and 5% on that of the Security Company; there were 
similar declarations of 10% and 5% in April. 
sumigiibeaiten 
Ruel W. Poor, heretofore President, was elected Chairman 
of the Board of Directors of the Garfield National Bank of 
New York at a meeting of the board on June 10. Horace F 
Poor, formerly Vice-President, was elected President and 
Edward E. Watts was elected a director and Vice-President. 
* 
In furtherance of the proposed consolidation of the Pacific 
Bank with the American Exchange National Bank of this 
city, the latter plans to increase its capital stock from 
$5,000,000 to $7,500,000. teference 
plans was made in our issue of May 23, page 2646. 


) 


to the consolidation 
As a 
step toward effecting the consolidation, the Pacific Bank 
was converted to the national banking system under the title 
of the Pacific National Bank in New Yor A special 
meeting of the stockholders of the American Exchange Na- 
tional Bank to rati 

1 

il 


‘ the consolidation and the proposd in- 


fy 
| be held on July 2. In his advices to the 


crease in capital w 





stockholders on June 2, Lewis L. Clarke, President of the 
American Exchange National, says: 

As part of the « r dat the pre ‘ t f ti \ rican 
Exchange r } be I ed D d r r hares 
of addit nal stock of the par of S10 er sh ( ne nal 





stock oO 














pay sh. Eas ich sharehold t) Line n Exch ! 
Bank will be j ds rite I k equ ‘ ‘ 
his tt hold f t W hile er \ r 
covering such ibscript rht I j t« ch sharel ler 
until July 13 1925, yo tte ( lat th ime the ) j ! 
rights in order that I mal litable | i the « 

these rights during th ] ted | ’ } hicl th wi re : 
existences All such right s 0 ted, will expire t 3p.1 oO! 
July 28 1925. 

In 1919 American Exchange Securities poration Was org zed ler 
the laws of Delaware for the purpose of enabling the shareholders of the 
American Exchange National Bank to participate in various busines 
transactions which cannot legally be conducted by a national bank Each 





4 ‘ ™ | ¥ 
va it? pea ; 
hout cost one share of Cla 





was ven the oppor- 


B stock without 


shareholder of the American Exchange bh 


tunity of acquiring wit 








| directors. 


| each five shares held. 


par * 


To carry out the plan pursuant to which American Exchange Securities 
Corporation w as set forth in its certificate of incorporation, it 
ary at this time to increase the authorized number of shares 
k without par value of that corporation from 50,000 to 
ind to make such 25.000 shares of additional Class B stock 
available for deposit under the above-mentioned deposit agreement for the 
account and benefit of the American Exchange National Bank who deposit 
their additional stock in that bank under such deposit agreement. <A 
special meeting of the holders of Class B stock of American Exchange 
Securities Corporation will be held on July 2 1925 to vote upon such increase 
in the authorized number of shares of Class B stock Each recipient of the 
25,000 shares of such additional stock of the American Exchange National 
Bank will be entitled to acquire without cost one share of such additional 
Class B stock of American Exchange Securities Corporation for each share 
of such additional bank stock acquired by him, provided the recipient 
authorizes such shares of additional stock in both corporations to be deposi- 
ted under the above-mentioned deposit agreement (or such modification 
thereof as may be 15 1925 A transferable 
receipt covering the stocks so deposited will be issued by United States 
Mortgage & Trust Co. as depositary After Sept. 15 1925 this privilege 
will be permitted only upon such terms and conditions as may be fixed by 
the board of directors of American Exchange Securities Corporation. 


The new capital of the American Exchange National Bank 
will be fully paid up July 28 1925. 
snteniillipianiats 
An increase in the capital stock of the Lawyers Mortgage 
Co. of New York from $7,500,000 to $9,000,000 has been 
formally approved by the board of directors; last week on 
page 2898 we referred to the tentative approval of the 
The increase will be obtained by an issuance of 
$1,500,000 of stock at par, for which at the close of business 
on Aug. 15 stockholders will have the right to subseribe 
for on a basis of one share of the new stock at $100 for 
The stockholders will be asked to 
vote on the proposal on Aug. 5. Subseriptions for the 
new stock will be payable on or before Oct. 1. It is expected 
that the present rate of 10°; will be continued. 
4 


as organized 
will be necess 
Class B 


75,000 shares 


of stox 


necessary) on or before Sept 


John F. Rivera, formerly Manager of the Bond De- 
partment, has been appointed Manager of the National 
City Bank of New York in Havana, Cuba. General Ma- 
chado, President of the Republic of Cuba and a number of 
bankers attended a banquet held in honor of Mr. Rivera on 
June 8. Mention of the opening of the new building of the 
Cuban head office in Havana made in of 
May 30, page 2772 


awlia. 


was our issue 


. ¢ 
The National City Bank of New York has opened a new 
office at 96th St. and Broadway. This is the third branch 
office on New York’s upper west side maintained by the bank. 


Anton H. Schefer, of Schefer, Schramm & Vogel, the well- 


known dry goods factors of this city, has been elected a 
director of the New Netherland Bank of New York. 
° 

James Heckscher, Vice-President in charge of the Irving 
Jank-( ‘olumbia ‘rust (o.'s foreign office in the Woolworth 
Building, will sail for Europe to-day (June 13) on the 
steamship Majestic. He will visit England, France and 
countries of north and central Europe before returning 


York. 


Louis Golde, 
of the Chelsea Exchange 


to New 
+ 

of S. Golde & Son, ha 

l of 


». 
chi 


been ( le ete ad a director 
York. On June 15 


\ t 


yioy 
the bank will open a new branch at 109th St. and Madison 
Ave., making the total number of branches operated by the 
bank four. The opening of three additional branches in 
the next few months is contemplated. 
eae 


announced this week 


It Was 


Corporation, which is owned by the Natior ‘ity Bank of 
New York, is opening a new branch at Osal Japan, which 
will he charge of Pe r Da ) forme rl of the New 
York office d for a mber of rs stationed at various 
brancl f the bank in the Far East With the opening of 


t] 0 It is stated that although O 1 is the 
largest industrial city in Japan and one of the 1 densel 
populated in the world, the International Banking Corpora- 
tion is the only foreign bank operating in that field 
, + 
Frederick S. Bale, of the Class of 1906, was elected Presi- 
dent of the Amherst Alumni Association of New York at the 


annual meeting of that organization yes 
Wilder, 99, First Vice-President, and Frederick P. Smith, ’08 
se cond Vier -Pre sident. Among those elected to the Execu- 
tive Committee were Dwight W. Morrow, ’95, Charles E. 


terda’ W. 


George 
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Mitchell, 99, Howard 


Gleason, ’96. 


A. Halligan, '96, and Carlisle J. | 


A controlling interest in Columbia Mortgage Co., 4 East | 
43rd Street, has been acquired by Union Discount Co., Inc., 
of New York. Announcement is made by Frederick H. 


MacRobert, President, at the company’s office, 50 East 


42nd Street, that hereafter the Columbia Mortgage Co. will 
be associated with the mortgage division of Union Discount 
Co. and in charge of the following officers: 


President, Frederick A. Yard: Vice-President, Russell B. Smith; Vice- 
President and Treasurer, George Lee Bready; Secretary, H. Minot Pitman 
8. 8. Eveland of Philadelphia will join the directorate. 


Columbia Mortgage Co. was organized in June 1920 with 
an authorized capital of $3,500,000. It occupies its own 
building on East 43rd Street near Fifth Avenue. Frederick 
A. Yard, the new President of Columbia Mortgage Co., 
has been identified with the investment interests of Chicago 
and New York for the past 25 years. For two years he was 
Vice-President of the Inves 3ankers’ As In 
Chicago he was head of the bond firm of Yard, Otis & Tay- 
lor, and also served as Vice-President of the Union Trust 
Co. In New York he managed the affairs of P. W. Chapman 
& Co., Inc., and later organized his own bond firm of Yard, 
Hayes & Lord. When the Union Discount Co. organized 
the Union Mortgage 
sion under the Banking Law of New York, Mr. Yard became 
associated as a Vice-President of Discount Co. and 
also as Vico-President and managing director of the Union 
Mortgage 


tment sociation. 


30nd Corporation as its mortgage divi- 


Union 


sond Corporation. 
—- —_—— 


a program adopted some years ago, the Unit 
& Trust Co. on June 1 retired the 


first rage trust 
* 


mortyz 
$624,000, which were secured by a pledge of 


Completing 


States Mortgage whole 


its outstanding bonds amounting 


mortgages he 
In recent years the company discontinued 

sells 
investors specific first mortgages or participations in inort 
department. 
has agencies in more than sixty cities throughout the coun- 


by a trustee, 


issuance of mortgage trust bonds, and instead now to 


gages trusted in its trust The company now 
try and conducts its mortgage operations as a department of 
its general banking and trust business. 

—_ e-—_ 

Gilbert H. Thirkield, who since 1916 had been Assistant 
Secretary of the Brooklyn Trust Co. of Brooklyn, has been 
elected a Vice-President of that institution. 

—_e——_ 

The National Rockland Bank of (until 
recently the National Rockland Bank of Roxbury) on June 1 
opened its new quarters in the State Mutual Building at 
Kilby and Congress Sts., Boston, and the event was marked 
by a large increase in deposits. Hereafter this will be the 
main office of the bank and the Roxbury office will be a 
branch. 
downtown section of Boston deposits have increased, it is 
said, from $9,000,000 to $12,000,000 and much larger gains 
are predicted in the future. In view of the bank’s move 
downtown it has been admitted to membership in the Bos- 
ton Clearing House. We last referred to the affairs of this 
bank in the “Chronicle” of May 16 1925, page 2506. 

The Ocean City Title & Trust Co., Ocean City, N. J., opened 
its new bank and office building for public inspection on 
May 29 and May 30. A souvenir booklet entitled “Building 
for a Greater Ocean City,” giving a description of the new 
banking home and information pertaining to the service and 
facilities the institution offers its patrons, was issued for the 
occasion. The personnel of the company is as follows: Wil- 
liam E. Massey, President; Henry D. Moore and Clayton H. 
Brick, Vice-Presidents; Russell H. Nulty, Secretary and 
Treasurer; Clinton B. Price, Title Officer; Stirling W. Cole, 
Trust Officer, and Clarence L. Cole, Solicitor. 

eatin 

The Arcadia National Bank of Newark, N. J., has changed 
its name to the Arcadia Nationa? Bank & Trust Co., having 
added to its facilities the functions of a trust company. The 
institution’s capital remains unchanged at $150,000. It now 
has a surplus of $250,000. We learn that the management 
holds suficient proxies to change the name on the 19th, when 
the stockholders’ meeting to ratify the new title will be held. 

ae 

The directors of the Utica Savings Bank of Utica, Ohio, 
have elected W. L. Grandle Cashier to succeed P. A. Warner, 
who has accepted a position as Examiner with the State 
Banking Department. Mr. Grandle has been in the employ 
of the bank for three years. 


Boston, Boston 


Since the bank announced its plan to move to the 
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Hon. Joseph H. Himes, former Representati 


| was elected a director of the Munsey Trust Co, of Washing- 


D. C., on June 2, according to the Washington “Post” of 
the following day. Mr. Himes was unanimously chosen as a 
member of the board of the trust company, it was stated, 
because of his wide business experience not only in Wash- 
ington, but in New York, where he is a special member of the 
f of A. A. Housman & Co. ITrevious to his election to 
Congress, Mr. Himes was General Manager of the Carnahan 
Tin Plate & Sheet Co., Canton, Ohio, prior to which he spent 
United States 


tr ) 
ton, 


irm 


some time studying trade conditions in the 
and in South America. 
a ee 

Edward J. Hickey on June 2 was elected a director of the 
Detroit Trust Co., Detroit, at the regular monthly meeting of 
Mr. Hickey, who is President of the 
EK. J. Hickey Co., clothiers, Detroit, recently elected 
Chairman of the Board of the Peninsular State Bank, of 
He also is a director of the Grosse Pointe Savings 
Pointe, Mich., and of the Peninsular State 
of Highland Park, Mich. 

Seam 

A special general meeting of the shareholders of the Royal 

k of Canada (head office Montreal) will be held on July 
to authorize the execution 
of the Union 
uunced. They will 
board of 
rd item of business 
authorized capital 


S20 000.000 by 


the board of directors. 


o.. was 
Detroit. 
Bank, 


Bank, 


Grosse 


t, at Which they will be asked 
proy 
Canada on terms 
asked to 


rs fre 


agreement iding for the purchase 


already ann 


by 


in number. A th 


amend a law to increase the 


PS herd 


ym 22 


to 
to pass a by-law 


. of ; 


of 50,000 shares of the par 


increasing the 
bank from S25.000.000 to 
alue of 


and issue 


he the issue 


$100 each, with power to 
to allot apital stock 
of 
ides for the pay- 
ssue of 40,000 shares of 


from time t time in acco 


Bank Act. The 
ment of the purchase price 


dance ¥ the 


Canadian agreen 


the 
Rtoyval Bank stock now forming part of 


ent prov 
by 
its authorized un- 
one share of Royal Bank 
stock for each two shares of Union Bank stock as issued and 
allotted before May 1 1925. The Royal Bank stock thus 
issued will rank for dividends as from Sept. 1 1925. Provi- 
sion is also made for the purchase of the aggregate of all 
fractional shares which may arise upon a pro rata division 
of the Royal Bank shares among the Union Bank sharehold- 
ers at $250 per share of Royal Bank stock. 


issued capital, being equivalent to 


The foreign exchange and steamship agency of 
Rossi at 586 Morris Avenue (The 


Bicluci & 
sronx), this city, failed to 
open for business on June 1 and subsequently the District 
Attorney of Bronx County, John FE. McGeehan, found that 
the concern had been doing a private banking business with- 
out a license and that the losses of its depositors (practically 
all of whom are poor Italians) would total $100,000 
now said the losses may reach $200,000. 
of Vincenzo Bifulci and Umberto Rossi, it seems, 
closed the agency on May 29 and, after turning the keys over 
to the agent of the building in which it was located, disap- 
peared. Bifulci, his partner, who, it is said, has been in ill 


it is 
The firm consisted 


Rossi. 


health for some time, was found at his home on June 2 by 
detectives, and after being placed under arrest for alleged 
larceny, was removed to the prison ward of the Fordham Hos- 


pital. He denied all knowledge of the firm's difficulties. On 
June 3 Albert Galdini, former confidential clerk of the part- 
ners, Was taken into custody as a material witness, and the 
following day confessed to the District Attorney his part in 
the looting of the bank, and stated the amount stolen from 
the depositors was about $100,000. He, Galdini, according to 
Mr. McGeehan, got only a small portion of the stolen money 
and Rossi the remainder, Galdin said he had deposited his 
($7,000) in safe deposit boxes in the vaults of the 
Weehawken Trust Co. and the Iludson Trust Co. and later 
in the day accompanied the District Attorney to the New 
Jersey institutions where the money 
was reported as saying that Bifulci 
theft of the agency’s funds by Rossi 
hundred dollars in American mcney and a small sum 
Italian money, it is understood, have been found in 
safes and a strong box in the agency’s former quarters. On 
June 9 the Bronx County Grand Jury returned indictments 
against each of the accused men. According to last night's 
New York “Sun,” Rossi surrendered himself to District At- 
torney McGeehan yesterday, June 12, after a consultation 
with his attorney, James Donnelly. He was at once ar- 
raigned before County Judge Albert Cohn, who held him in 
$25,000 bail under three indictments, namely for grand lar- 


share 


found. 
ignorant 
and himself, 


was raldini 
of the 
A few 

in 
the 


was 
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ceny in the second degree his bail was fixed at $15,000; for 
violating the State Banking Law, $5,000, and for accepting 
deposits when the bank was insolvent, $5,000. The “Sun” 
quoted the District Attorney as saying that it had been 
learned that the firm had $60,000 on deposit with the Irving 
3ank-Columbia Trust Co. a year ago, and their present bal- 
ance is only $1,200. The “Sun” further stated that Galdini 
had been released in $15,000 bail. 





ee eee 

Harry V. Whipple, for the past twelve years President of | 
the Merchants’ National Bank of New Haven, Conn., re- 
signed on June 5, after sending the directors a letter saying 
that he could not with them in matters of general 
policy and deemed it wise to retire. Following Mr. Whip- 
ple’s resignation, Samuel A. York was elected President in 
his stead. 


agree 


Resolutions of regret were passed by the directors 
at Mr. Whipple’s action, which, they said, was unexpected. 
Mr. York, the new President, has been interested, it is stated, 
in a large number of the Tenney publie utilities of Eastern 
Massachusetts, 


° 7 } 
The Washington “Post” of June 3 stated that the Comp- | 
troller of the Currency had given his consent to a proposed 
stock dividend voted by the stockholders of the Lincoln Na- | 


tional Bank of Washington at a special meeting held several | 
months ago, and asa 


on” Oe 
oe 1 w/t 


consequence the bank would disburse | 


a stock dividend of to shareholders of record as of 


June 1. The disbursement gives one additional share fox | 
‘very three certificates now held, It was further stated | 
that since the intention to declare a dividend was first an 


holding 
necessitating fractional shares, have been adjusted 
into full units on the basis of $360 a share. 
the $400,000 


nounced, s of the bank stock in other than multiples 


of three, 
The capital of 
instead of $300,000, as formerly, 
having 


bank is now 
additional 
take « 


S15DS.520, 


he 100.000 from 


been taken undivided 
Undivided profits now 
earnings for the first five 
Surplus fund is $800,000. On June 2 
“HT” Street, N. W., branch of this bank cele- 
first anniversary of its opening and W. McK. 
Manager, received congratulations throughout 
the day for the success which has attended his efforts to 
bring to that section of Washington the facilities of an up- | 
todate banking institution. The of the 


profits to 


total 


‘are of the new 
hot 

months of this vear. 
17th and 


brated 


stock, 


including 


the 
the 
Stowell, it 


Ss 


officers Lincoln 


| pressure of other duties, 


|} of St. 


| the bank 





Staley, R. B. Jackson, W. J. McAneeny, Howard DB. Coffin, 
Murray W. Sales, Joseph B. Schlotman, John C. Lodge, John 








H. French, Earl and George M. Holley and Mrs. Hugo 
Scherer. The capital and surplus of the new trust company 


is $1,000,000 each. Its subsidiary, the Guardian Detroit Co., 
with offices in Detroit and at 120 Broadway, this city, began 
business last month, as noted in the “Chronicle” of May 23, 
pages 2647 and 2648. 
a 

Horace E. Dodge Jr. was unanimously elected a director 
of the Merchants National Bank of Detroit at a special meet- 
ing of the board held on June 5 to fill the vacancy caused 
by the resignation of Frederick W. Stevens, President of the 
Michigan Trust Co. of Grand Rapids, Mich., because of the 
The late Horace EF. Dodge Sr., Mr. 
Dodge's father, was one of the organizers of the Merchants 
National Bank and always showed a very deep and effective 
interest in the institution’s affairs, and 
peculiarly fitting that should 
bank’s directorate. 


it is regarded as 


his son follow him on the 


- 2 
The officers and directors of 


ls 


Sheridan Trust & Savings 
sank, Chicago, Ill., announce the opening of its new bank- 
ing and office building on June 16 from 9 a. m. to 9 p. m. 
Invitations have been issued to the patrons of the institution 
toll spect on that occasion the modern eg pment and faeili- 
ties provided for their service and convenience. 
— 
The 


stuted that 


St. Louis “Globe-Democrat” in its issue of June 4 
Felix E. Gunter, Executive Vice-President of the 
ial ‘Trust & Bank of New Orleans, 
had been elected President of the Liberty Central Trust Co. 

St. Louis at a meeting of the directors held the previous 
day, June 3, and would duties on June 4, 
Mr. was said, had purchased the stock in the Lib- 
erty Central Trust Co, held by J. L. Johnston and his father, 
J.T. M. Johnston, and was succeeding in the presidency of 
W. N. Bemis, who had been elected President pro 
tem. in March last, when J. I 
of the 


Canal-Commere Savings 


assume his new 


Gunter, if 


4. Johnston became Chairman 
It was further stated that this latter position 
was abolished on June 3; also that Mr. Bemis would continue 
With the institution as a member of the board and that the 
directors said that no other changes in the personnel of the 


bank are contemplated. In regard to Mr. Gunter’s career, 
the 


oard, 





” 
| “Globe-Democrat’” went on to say: 
vo tt ‘ > » > earne 7 , 7 avis ’roside - § 
National Bank now are: ; Floyd EF. Davi , I resid nt; ; Gunter is 46 years old and a native of Mi Sip} He has served as Vice- 
Dana Lincoln and John W. Brawner, Vice-Presidents; Al- |} President ot the Merchants Bank & Trust Co. of Jackson, Miss , and as Chair- 
bert S. Gatley, Vice-President and Cashier, and W. McK, | ™4n of the Board of Bank Commissioners of that State. 
: e i ea e . The Canal-Commercial Trust & Savings Bank of New Orleans, of which he 
: “veret Poiral ¢ ‘ S sistant ash- : : 2 . . el , : 
Stowell, J. Everett Baird and H. FE. Wilson, Assistant Cash has been Executive Vice-President since 1918, is the largest financial insti- 
iers. } tution in tlh Sout! iving deposits of more than $74,000,000, capital of 
ee | $4,750,000 ar 1 surp l f $2 0 000 
; ; : F | Gunter has ta i ‘ part in civic, banking and business affairs 
Word was received in the New York financial district | ang ig a member of the board of directera of the following companies: 
this week that the newly organized Guardian Trust Co.,]| Chicago St. Louis & New Orleans Railroad; Gulf & Ship Island Railway 
i : P mer . P Co.; United States Fidelity & Guaranty Co f Baltimore; Mechanics- 
hich is sche ’ ea Bi I g in Detre y : 
whi h is scheduled LO Om n in th subl 13 ilding n I troit Traders’ Fire Insurance Co, of Hartford, Conn.; Mortgage & Securities Oo. 
in about four weeks’ time, has completed its list of directors. | of New Orleans; First Joint Stock & Land Bank of New Orleans; Treasurer 
The personnel of the directorate includes: ind director of the Hunter Canal Co. ; Secretary and director of the Phoenix 
Development ¢ ; trustee of Centenary College. 
Edsel B. Ford, President Ford Motor Co. ye : - 
Benest Kansler, Vice-President Ford Motor Co rhe statement of the Liberty Central Trust Co. as of April 
Wil m Robert Wilse: » iorme rly Pre t — well M tor Corporation 6 1025 (according to the “Globe Democrat” ) showed a capi- 
and Vice-President Irving Nati il Bank of New York eo 4 sos P 
; Cg $3,000 000 ur 3 ¢ } . 
Fred J. Fisher, President Fisher Body Corporation and Vice-President Gen- ‘al of $3,000,000, with . airplus and undivided profits of 
eral Motors Corporation. | $008,245 and deposits of $37,726,537, 
Alvan Macauley, President Packard Motor Car Co. 
Charles B. Van Dusen, Pre lent S. S. Kresge Co. i ta ee ee 
s Mendelsohn, Treasurer isher Body Corporation. 
“ Ro age ' a / Fa "Car © ? THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
tov hapin, Chairma 1dson Motor { i wR 
James R. Murray, President Murray Manufacturing ( Oil securities have been the most noteworthy feature of 
Lawrence D, Buhl, Buhl Sons Co. | the New York Stock Market during the present week. 
Frank Couzens, Frazer-Couzens Co. and of Senator James ( z ‘ x ; P e 
Cacltnn M. Hiches. I Hic ‘ Railroad shares and industrial issues, which had been well 
Ford Ba tyr Ml \ ( | up in front the past few weeks, have been somewhat lower. 
“seo Hi, : , , | In the two-hour session on Saturday oil stocks held the most 
mia! , ( . ’ gn, rhnes g«& i ‘on ° ° ° ° » 
John C. Grier, I Guat , De t Co. conspicuous position, with Pan American showing a gain of 
Ha G. i s r | | more than two points to 801% and numerous other stocks, 
SQ} 1 “ ] | en | ° . ‘ . “WI: a hl ‘ 
Sherwin A. i Se — B . a | particularly Mid-Continent, Phillips, Texas Co., and Mar- 
' FE. J. K ( Hig & | land, at their highest prices in some weeks. Rubber shares 
H ard Murp : s J. M ( displayed marked improvement, Fisk Rubber common re- 
“ ’ LI -p I fe 1) cording a vain of two points to 19, and railroad stocks im- 
Walter & BRusssl. President Ru ' cI ( proved moderately. The tend of prices was generally 
Alger Shelden, Shelden Estate | toward lower levels on Monday, leading railroad and indus- 
wuther 8S. Trowbridge, Trowbridge, Lewis & Watkins. ° . . > sl 
“ seam Of, Wiles. Wives Woler & fens. LAd. | trial stocks recording losses during the day of one to three 
Lewis K. Walker, former Vice-President Security Trust Co. 


Clarson C. Wormer Jr., of Wormer & Moore. 


The list of stockholders contains the names of numerous | 
nationally known personages in addition to directors. Among 
these are Truman H. Newberry, John S. Newberry, Walter 
O. Briggs, W. A. Harriman, New York; Henry B. Joy, Rich- 
ard P. Joy, Charles B. Warren, Standish Backus, John W. | 


points. Railroad shares became especially weak as the day 
advanced, Lehigh Valley declining 4 points to 79, closely 
followed by Missouri Pacific and Baltimore & Ohio, each 
yielding two or more points. General Electric lost 6 points 
to 283, and Pan American and other oil stocks lost all the 
gains of the morning. Rubber issues and motor stocks 


moved against the trend, United States Rubber com. and 
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Ist pref., also Fisk Rubber com. and Ist pref. reaching new 
Movements Tuesday confused, 
in the general] list in the 


on were though 


tops. 
some improvement was apparent 
last hour, when the oil stocks again swung upward, following 
advices from the South that the production of crude oil 
had dropped in the Smackover field. Pan American “B”’ 
at its high for the day erossed 80, but declined fraction- 
ally in the final hour and advances occurred in numerous 
other iss in the oil group. Motor shares 
Hudson rebounding briskly in the final hour and recoup- 
ing loss of the morning. tailroad declined 
sharply, Southern Pacific touching its for 1925. 
Oil stocks continued to hold firm on Wednesday, though 
the market was comparatively dull and the movement of 
prices irregular. Railroad shares were weak, New York 
Central making a new low for the year and Union Pacific 
selling down within a point of its low for 1925. Losses were 
also sustained in Baltimore & Ohio and St. Louis-San 
Francisco common. Oil shares were again the centre of 
interest on Thursday, and gains of from one to eight points 
were recorded by numerous issues in this group. Railroad 
shares improved moderately, Del. Lacka. & Western going 
forward two points. Dodge Brothers again advanced to a 
new top at 81, and Mack Trucks second preferred made a 
new high at 105. Maxwell Motors “B’’ certificates made 
another spectacular advance of 7 points to 11514. Oil shares 
continued their remarkable activity on Friday receiving 
further stimulus from another drop in the Smackover 
production. New high levels for the movement were scored 
by Marland at 45, General Petroleum at 5834 and numerous 
other issues in this group. In the Motor stocks Maxwell 
“B”’ certificates soared to 12024 and a new top was reached by 
Mack Trucks at 181. Vigorous advances were also recorded 
by several leading speculative industrials and specialties 
notably American Can which spurted up to 187 4 and United 
States Cast Iron Pipe & Foundry which jumped 6)% points 
to 165. 


1e8 improved, 


its shares 
lowest 


stronger, Southern Railway improving 1% points to 95 
and Frisco common going forward more than 3 points to 
81%. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY, 

















Stocks, Ratiroad, Sute, Unttea 

Week Ended June 12 Number of &e Muntetpal & | States 

Shares. Bonds. Foretgn Bonds.) Bonds. 
Saturday - 708 954 $2,861,000 $1,613,000 $536 500 
Monday 1,339,478 6,601,000 2,877,500 | 2.648.400 
Tuesday ; 1,357 364 8.193.000 2,770,600 | 1,401,650 
Wednesday -. 1.101.224 & 045,000 2,730,000 2,625,650 
Thursday 1,307 390 7,388,000 3,832,500 | 1,219,300 
Friday -. 1,498,500 7,344,000 2,451,000 1,288,000 
Total 7,312,910 $40 432,000 $16,274,600 $9,719,500 





Sates at Week Ended June 12 Jan. 1 to June 12 
New York Stock —— So ee ee 
Exchange 1925 | 1¥24 1925 1924 
Stocks—No. shares 7,312,910 4,131,185 188,098,010 104,576,231 


Bond: 
Government bonds 29,719,500 
State and foreign bonds 16,274,600 
Railroad & misc. bonds 40,432 000 


$32,151,000 
12.063 000 
75,407 000 


$182,022 ,300 
$31,452,900 
1,800,697 ,475 


$460,.189.000 
171.217,000 
956,658,000 
172,675 $1 


Total bonds $56,426,100 $119,621,000 $2,514 588 064,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 


| Boston. Phtiadeiphta. Bakttmore. 


Shares. | Bond Sales.| Shares. | Bond Sales 


Shares. | Bond Sates 


Week Ending | 
June 12 1925 
i 
| 





$28,600 


$7 000 





Saturday ........ 13,000 8 OO $18,500 791 
Monday . 2 22.516 28.600 11.458 16.000 2,489 39.000 
Tuesday . — 26,956 5.500 11,551 66.780 1.778 43.000 
Wednesday -_. 19.090 12,000 13,123 41,700 2,158 78,300 
TE osscutes 17.382 46.700 27.779 26.000 2,967 46,200 
Friday .... 18,310 38,000 28.982 48.000 2.656 59,400 
. — 117.254 $137,800 100.8% $226,980 12.839 £294,500 
Prev. week revised 105,079 $76,100 os 1] $285,250 17.762 $203.200 
THE CURB MARKET. 
Trading in the Curb Market this week was only fairly 


active. Prices showed some slight weakness in the early 


part of the week, but thereafter continued to move upward 


Oil shares were the feature. CGhesebrough Mfg. sold up 
from 585% to 61% and down to 59\4, closing to-d V at 5916 
ex Continental Oil gained about two points t 


7 


-dividend. 
7% and finished to-day at 275¢. Humble Oil & Refining 
after early loss from 6514 to 625<¢ recovered to 71 4 and 
closed to-day at 7114, ex-dividend. Illinois Pipe Line 
moved up from 134 to 139 and down finally to 136. Ohio 
Oil was off at first from 68 to 6514, then advanced to 7174, 
the close to-day being at 71!4. Prairie Oil & Gas eased 
off from 6234 to 59%, sol 


21 


so 
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General Electric was also in strong demand at. 
advancing prices and railroad shares were substantially 





126% to 122, 
Standard Oil 


at 63%¢. Prairie Pipe Line weakened from 
127 a i 125 
after early loss of three points to 
124%% and 124, ex-dividend, finally. 
Neb.) after loss of five points to 250 advanced to-day 


P 7 
nd reacted finally to 


120 


” : 
stand- 


some 


ot 


to 257, closiy gy at 255 Vacuum Oil in the early trading 
veakened from 91 to 8724, but later recovered to 9234, the 
nal figure to-day being 91 Gulf Oil Corp. ran up from 
6814 to 751% and rested finally at 75. Public utility shares 
were less active and price fluctuations smaller than in recent 

eeks American Gas & Electric common dropped from 
8024 to 77 and sold to-day at 78. Electric Bond & Share 
Securities sold down from 72%4 to 67 and at 68% finally. 
General Gas & Electric common advanced from 124 to 150, 
reacted to 141 and ends the week at 144. The preferred 
sold up from 12654 to 150 and at 146 finally. Announcement 


sorb t 


that Glen Alden Coal is to al he Delaware Lackawanna 
& Western Coal was reflected in an advance of the former 


from 127% to 13614, the final transaction to-day being at 
130. Chrysler dropped from 115 to 106, then jumped up 
to 1223 Kelvinator Co. rose from 30 to 35%. Conti- 


nental Baking Class A gained over eight points to 1343, 
ex-dividend. Purity Bakeries class B dropped from 47 to 43. 

A complete record of Curb Market transactions for the 
week will be found on page 3054. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 








STOCKS (No. Shares). BONDS (Par Value). 








Week Ended June 12 Ind.&@ Mts. ou. Mintne. | Domestic. |For'n Gott. 
Saturday 96 335 88.480 30,820) $545,000 £146,900 
Monday 132 075 165,340 54.640 876 000 21.000 
Tuesday 166.470 97.440 41.300 S88 OOD! 9.000 
Wednesday 137. 5A#5 122.7460 46.870} 1,239,000 32,000 
Thursday - 140.355 147.140 55,900 970.000 24.000 
Friday - 172.555 228.360 60.800) 1,101,000 47,000 

Total. 845.355 849.520 290 .330'$5.619 000 $149,000 








COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole will again show 
an increase as compared with a year ago, but this time 
the ratio of increase more moderate. The present 
is the fifteenth consecutive week that our weekly totals 
have shown increases over the corresponding period last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 


is 


| the week ending to-day (Saturday, June 13) bank exchanges 


for all the cities of the United States from which it is possible 
to obtain weekly returns will run 9.5% larger than in the 
corresponding week last year. The total stands $8,- 
965,105,855, against $8,187,741,477 for the same week in 


at 


1924. At this centre the inerease is 9.5%. Our com- 
parative summary for the week is as follows: 
. | | 
Re ns by Telegraph | | Per 
Week Ended June 13 1925 1924 Cent 
| 

New York £4,984 000.000 $3,739,.938.301 | +93 
Chicag 589,523,847 | 511,921,332 +15.2 
Ph ladel ph 4 429.000.9000 | 398 000.000 +78 
Boston 312.000 ,000 305,000,000 | + 2.3 
Kansas Cit | 108.910 107 100 ,.3298.078 R.5 
St. Louls } 124.500 000 | 120.900.9000 | +3.0 
San Francisco | 135,006 000 42.3200.000 | +20 
Los Angeles 130.468.9000 113.500.000 +15.0 
Pittsburgh 136 072.720 127.875,228 +6.4 
Detro 132,216 .648 113,028,438 +17.0 
Cleveland 96 247.239 | £5.093,183 +13.1 
Valti e 90 ,.915.834 | 76.802. .505 4+-18.4 
New Orleans 55,536,479 | 45.459.289 | +22.2 

13 cith 5 days $4 426.3296 876 $5.870.216.354 +95 
Other cities, 5 days 1,044,524.670 | 952,.901.545 + 9.6 

Total all cities, 5 days $7 470,921,546 $6 .823.117.899 +9.5 
All citic id 1.494,.184.309 1,364,623.578 1.5 

Total al ea f weeh $8 965.105.855 $8.187.741.477 +~9.5 





In the following we furnish a summary by Federal Reserve 


( ricts 
‘ 4 a » } | , 
Complete and exact details for the week covered by the 


Wi 


ends to-day 


foregoing will appear in our issue of next week. 


furnish 


Saturday 


cannot 


as the week 


: inasmuch 
and the Sa 


them to-day 


turdayv 


be ay ilable 


the last day 


figures will 
Accordingly, 
has in all cases had to be esti 


until noon to-day. 


of the 

In 
present further below, we are able to give final and complete 
—the For 
that week there is an increase of 20.7%, the 1925 aggregate 
of the clearings being $11,000,993,167, and the 1924 aggregate 
$9,112 216. Outside of New York City the 
is 18.3%, the bank exchanges at this centre recording 
a gain of 22.4% We group the cities now according to the 


WeeCK 
s] ement, h ywever, which we 


the elaborate detailed stat 


re sults for the pre 10u8 week week ended June 6. 


j97 


sad increase 


| Federal Reserve districts in which they are located, and from 
ld up to 6354 and ended the week ‘ this it appears that in the Boston Reserve District there is 
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an improvement of 12.1°%, in the New York Reserve District 
(including this city) of 22.3° 

Reserve District of 22.9%. In the Cleveland Reserve Dis- 
trict the totals are larger by 17.6%, in the Richmond Reserve 
District by 24.3%, and in the Atlanta Reserve District 
by 6.6%. The Chicago 


Reserve District of 14.8% 
SUMMARY OF BANK CLEARINGS 





Week Ended June 00 1925 





Federal Reserve Districts. 


Gee Rostes......... 12 cities} 514,549,268: 
(2nd) New York____-.. 11 ** (46, 

(8rd) Philadelphia....10 “* 

(4th) Cleveland... -- . ? 

(6th) Richmond --_-.-..- es 

(6th) Atlanta._...--- 5 

(7th) Chicago.......- — 


(8th) St. Louls_......8 “ 
(9th) Minneapolis._...7 
(10th) Kansas City ---- a 8 
(llth) Dallas_........ “ 


(12th) San Francisco _- "17 " 

















Grané total. ___-_-_- 127 elties| 11 000 993 167)9,112,237,216] + 20.717,318,002,66417,241 323,922 
Outside New York City....-.-- 4,473,119,891 | 3,780,234 868 18 3]3,534,062,707]3,082,721,822 
IN ti oh dss de ena 29 cities) 252,496,164" 289,920,50 f 21,655,273' 316,764,333 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 


22.3%, and in the Philadelphia | 


teserve District has a gain of | 
22.9%, the St. Louis Reserve District of 6.3%, and the 
Minneapolis Reserve District of 25.5%. In the Kansas | 
City Reserve District there is an increase of 20.1%, in the 
Dallas Reserve District of 22.1°%, and in the San Francisco 





























Week Ending June 6. 
Cleartngs at— ———- a 
Inc. or 
1925 1924. Dec. 1923 1922. 
$ & % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor .- 909,841 987 ,896 —7.9 857 462 779,703 
Portland 4.517.290 3,636,067] +-24.2 *3,300,.000 3,099,863 | 

Mass .— Boston 452.000,.000| 404,000,000} +11.9) 383,000,000) 337,000,000 
Fall River ---. 1,810,686 1,828,412 —1.0 1,947,189 2,153,531 
Holyoke --_-.--- a a a a a 
Ts awe ia 1,342,081 1,122,031) +19.6 1,444,540 1,227,716 
Lynn. a a a a a 
New Bedford. 1,589,831 1,218,175) +30.5 1,521,336 1,457,882 
Springfield ___- 7,516,113 6,158,435) +22.0 4,718,472 3,914,590 
Worcester... .-. 4.248.690 4,042,177 +65.1 3,753,000 3,569,000 

Conn.— Hartford 16,187,171 15,213,899) +6.4 11,069,558 9,268,353 | 
New Haven... 8.779.484 8,161,271 +76 8,349,569 5,530,741 

R.1.—Providence 14,828.000 12,009,200) +23.5 11,748,600 10,275,900 

N.H.— Manchest'r 920,175 853,608 +7.8 901,948 665, 591 
Total (12 cities 514,649,362 $59,231,081 +12.1 432,611,674] 378,942,870 | 
Second Feder'\al wart: D istric t— New) York-— 

N. Y.—Albany. ,182,357 173, 923) +0.1 6,475,585 3,893 286 
Binghamton 1 318,600 i 198.700; +10.0 1,319,500 1,146,600 
7 are 449,437,412 36,391,270) +35.8 43,566,049 40,622,528 
DE canecee 1,244,628 1,027,483! +21.1 $95,065 525.579 
Jamestown. ... cl, ace ‘872| 1,101,178) 434.4) 873,891 1,368,935 | 
New York..../6,! 527 ,873,276|/5.322.002.351| +22.4/3,783,939,957/ 4,158,592 ,090 
Rochester - - - ool 19,549 346 18,375,995) +6.3) 13,521,032) 11,340,278 
Syracuse... . 7.413.712 6,807 355) +8.9 4,877,583 3,913,678 

Conn.— Stamford c4,358 354) 4,079,046 +6.8 4,256,170 3,417,585 

N. J.—Montclair| 1,232,669) 1,386,102} —11.1] 1,035,855 712.036 
Northern N. J-| 36,165,345 5) 33,729,226 +7 .2 $4,043,594 36 392,597 

Sahat, : 


Total (11 cities) 6 657,.255,57 5,443,272,629) + 22.3 


3,904,804 ,281/4,261,925,19 


Third Federal jResseve Dretlctet Philadelphia | 
5 
| 
1 














Pa.—Altoona .-. 1,708,298) 1,649,970 +3 1,570,833 1,413,115 
Bethlehem -. | 4,074,817) 3.871.823 + 5.2) 3.210,.23 3,499,940 
Chester 1 ,680,08 i 1,278,217 $1.4 1,287,698 1,052,058 
Lancaster < 3,181,746] 3.287 822 3.2 4,120,899 2,820,490 
Philadelphia . 625 000,000} 505.000.000| +23.8| 470,000,000) 423,000,000 
Reading -..... 4.079 851] 3,804,320 +7.21 5,69 S88| 2,802,924 
Scranton 7 7,126,328 6,185,070} +15.2 5.693.017 4,681,304 
Wilkes-Barre ‘d 3,673,172 372.022 +58.9 3,457,414 2,855,118 
York F ; 2,200,531 2,527,131 12.9 1,656,593 1,166,460 

N.J.—Trentcn- - 6,462,625 »,226,492, +23.7 4,636,947 3,810,621 

Del.— W ilming'n.| a | a a | a | a 
Total (10 cities) 659,.187.457,) 536,202,867 +22.9) 498,303 523) 447,102,030 

| ' | 
Fourth Foderlat Reserve D! strict—Clev eland 
Ohlo Akron 5.335.000) 6115.0 12.8 & URS OOD 6.993.000 
Cantor 1,567,068) y 1.5) $ 70.146] 214,807 
Cincinnat 74,286 376 60,375,172) | 64,81: oD 201,279 
Cleveland 120,189,315 106 330 SSS] re | L107 Le] 90 650, S80 | 
C Mur bus 15,125,600 14,630,500 15,351,200] 15,220,200 
Day a i a | a | a a | 
Lim: “ | a | a | a “a 
Mansfield 41,948,931] 7.159] —4 2,045,428 1,251,090 
Springfield a 4 | a | a | a 
Poled a i “a | a | a a 
Youngstown 4,169,234 7 74 +12.4 4,252,358 3,839,294 
Pa brie 4 | a | a ! ’ | a 
Pitt ret “ry 4 Rn ' "h.6761 119.0 on 
| | 

Total (Scities).| 405,226,912 944 682.454 174 66,460,150] 295,370,640 
| | 

Fifth Federal |Reserve Distirict Richimond | 

W \ i £ 1} 

Va f i H14] | i 
I 4/ | 4 j - 4 ] 4 i 

a ¢ ( rlestor | dt } $2] 2% Hal 

Ma I } 129.9 | , “| 4 

D< \ | 2 i153. 23,274 

| | | | 
: ' 156.8151 178.7 | 3521 
mt i ' 2eeé j y? ~ j iss af : y. ; SZ a j 
, | 
Sixth Federal |Reserve Dist\rict Atlantia 

Tenn.—Chat | 5.592.362] 4.463.821] +2 676.11 4.379.954 
Knoxville 3,569,848) 3,111,929) +-14.7] 156,167 3,017,72 
Nashvi 21,5 7 r ] 2 14,454,sf 

Ga Atlanta... 47 530,005 42 51,041 14.2 Ae ile { $1,617,140 
Augusta... .. b | b |} b b 
Macor 1,450,825) 1,404,204 +3 1,404,782 1,396,842 
Savannah a a | a ) a 

Fla.—Jack' ville 7,812,035 12,747,166 8.7 15,289,907 11,642,825 

Ala Birming’r 22 385.310 21,321,720} : ] 77.367 21,919,840 
Mobile 2.252.205 1,996.33 +12.8 2.0758, 809 1.910.269 

Miss.— Jackson - - 1,660,000) 1,143,279| +45.2 1,144,787 1,038,371 
Vicksburg $5,179) 465.188) 17.7] 109,075 $56) 604 

La New Urleans 49,979.1 x] 47.264 s7 5] a 46.102 794) 48 007 329 
Total (11 cities 164,523. 10! 154.352 326 | +6.6! 160,880,866 154,671 ss 





Cleartngs at— 


Seventh Feder 
Mich.—Adrian -. 
Ann Arbor 
Detroit _ _- 
Grand R: pid. 
Lansing - - - 
Ind.—Ft. } 
Indianapolis 


South 


Terre Haute 
Wis.—M Iilwaukee 
lowa—Ced 

Des Moines. 

Sioux City 

Waterloo 
Ill Blooming'n 

Chicago 

Danville 

Decatur. 


Peoria 


Springfield. ._ 
Total (20 cities 


Eighth Federa 
Ind.—Evansville. 
Mo.—St. ‘ 
Ky .—Louisville.. 

Owensboro 
Tenn.— Memphis 
Ark.— Little Rock 
Il).— Jacksonville 

Quincy 


Total (8 cities) . 
Ninth Federal 


Minn 


Minneapolis 
St. Paul 
No. Dak 


s.D 
Mont 


Helena 


Total 


Tenth Federal 
Neb Fremont 
Hastings 
Lincoln 
Omaha 
Kan Topeka 
Wichita 
Mo Kan 


St. Joseph 


Okla 


Oklahoma City 


Tulsa 


Colo Colo. Spgs 
Denver 
Pueblo 


Total 


Eleventh Fede 
Texas—Austin-.- 
Dallas 
Fort Worth. 
Galveston 
Houston 
La Shreveport 


Total (5 cities) 
‘Tweifth Feder 


Wash 
spor 
Pacomi 
Yakima 
Ore Port 
Utah s 
ey 
Ariz Ph 
Calif 
Long 
Lo Ar 
Qukl 
Pasadena 
sacram 
n D 
San Fr 
San J 
Sant 
Stockt 
Total 
Grand to 
cities 
Outside 
Clearir 


Canada 


Tot C: 




















Week Ending June 6. 





al Reserve Dii 


248,090 
1,213,069 
165,197,705 
8,827,832 
3,058,929 
722,097 
18,223,000 
3,263,700 
5.258.509 
46,132,432 
3,059,386 
13,588,625 
7.628.519 
1,557,193 
1,948,050 
873,678,533 


a 
1,820,230 
6,457,485 
3,340,757 
3,173,500 


1,171,397,641 


i Reserve Dis 


.810,910 
149: 200 000 
32,812,182 
446,186 
19,860,112 
11,755,419 
464,720 
1,939 063 
222,288,592 
Reserve Dist 





410,074,555 


88 .944,120 
$2,291,541 


1,862,630 
1,407,917 
661,289 


2,821,771 


138,063,823 


Reserve Dist 


454,970 
811.310 
6,168,133 
47 437,625 
43,290,540 
7 216,500 
135,361,587 
d6 948,685 


a 


dee game 


1, 461, 841 


22,975,865 


el 207,442 


255,592,431 


ral Reserve 


2,860,586 
42.618,929 


10,341,100 


7,747 OUU 
a 
4,122 


339 


67 689,95 54| 
al Reserve Diis ee 


45,449,910 








13.959.000 
a 

1,931,714 

40 855,204 

b0H 205 

“a 

a 


5,034,709 


6,748,001 


156.916.000 


24,977,181 


1.47% z33 
2,062.0. 
CZ Ss yl 
922 HO U9GY4 


11000993 167°9 
1.473.119. 891°: 


1 
fl 
} 4 
1.214 
1 
‘a Y 
2 
4 
4 72 
5 
] 
4 
lf i 
67 at 
é 
‘ ‘f 
afi] 
O70 4 
2RSR 525 


Hts ss 
84.099 


282 496% 14! 


iearinge 


d Week ended 


10.168.738 
51,379 
1,811,773 


D 
1,911,177 


607 ,959 


2iv 








$20,469 


#1 $936 
636,000 


294,480 











21 s i4ul 





c 


cago— 
} +1.0 
+ 12.0 
+10.2 
+ 20.6 
+9.3 


om 


To pet eet 


ti ,ttt+l + 


| 


++ 
NUS hQwrs 


Se a 
S 


+++ 


aneaie City 
7,118 +146 
422) +34.9 


205 +199 
$24,602 
6,485,199 +-7 
B80] + 23.1 


5,209] +27 
20,972,076 





ndt 


lana wneou 


= | 4 
oot 


> 


| wnt 


| Sato 00 


© 


tN 
tw 


+6.: 
apolis 
+ 16.1 
+ 32.0 
28,333,140] 414.0 
705,536 
1,188,475] +18.5 
+17.9 
+103 





Inc. or 
Dec. 


1923. 
$ 


227,187 
834.921 
120.261.8624 
7.063.555 
2.187.000 

2 504.229 
21,768,000 
2,901,500 
6.558.966 
38 239,694 
2.846.116 
14,973,249 
6,763,128 
1,674,383 
,514,989 
591,526,062 





a 
1,295,668 
4.609 627 
2.538.204 
2,476,625 


832,764,965 


5,145,560 


36 240,958 
445,449 
18,060,799 
10 434,385 
415.702 
1,670,683 


72,413,536 

8 937,91 
72,406 649 
34,629,406 








2,104,172 
1,362,206 

513,369 
2,895,250 


122,848,970 


458,961 
577,476 
4,903,751 
45,032,501 
4.923.010 
10,838,481 
142,802,588 
9,693 ,996 


a 
23,462,616 

a 
1,235,006 
20.558,063 
918,812 
264,405,261 
1,556 523 
26 500 000 
10,100,028 
8,152,454 


a 
4,518,355 


22.1 50 627 343 
branclisco 
+8.7 37 802 300 
20.0 11,741,000 
a a 
+49 277 560 
+1 34,140,574 
+ 15,190,321 
a “a 
a a 


43,928,094 
8,592,173 
131,508,000 
17,484,720 
5 OS 517 
7,135,584 
4.516.874 
150.200 000 
2,476,065 
1,174,890 


2 806 GOK 


434.297 272 


707! 


Ne 


318 002 6647 7 
3,534.0 





224,810 
670,314 
95,324,789 
7,111,411 
1,675,000 
1,998,141 
19,026,000 
2,329,000 
30,156,977 
2,380,478 
10,271,966 
6,157,184 
1,504,635 
1,268,159 
552 pe 50,211 


1,271,835 
4,196,754 
1,917,222 
2,287,272 


742,522,158 


4,244,478 
25,788,519 
365,798 
17,903,713 
9,636,512 
332,343 
1,430,434 


59,70 1,797 


8,806,215 
65,977 684 
32,307,989 
1,974,818 
1,163,201 
676,908 
2,967,814 
11: 3,87 4, 629 
525,675 
670,509 
4,253,624 
38,793 ,567 
3,182,509 
11,841,855 

123,639,247 


Leones 
23,242,769 


a 
1,028,733 
19,694,332 
984,099 


227,856,919 


2,055,497 
24.201 000 
11,712,173 

5 2 2u 982 , 

a 

5,087,278 


47,285,930 


29,666 936 
10,707 000 

1,3! 
29,1 
11,7 


=F 4 
~~ s 
S32 
rx 
xn 


6OS4 ‘000 
845,573 
931,475 
$07 316 
104,541 
300 000 
266 263 


061,511 


Tene Aan & or 


t 


2.499, 900 


459.961.1119 


241,323,922 


3. O82 731 832 





+, 266,584 
>. 150.496 
3.90 256 

584,397 

494,387 
*] 0 000 
1 126,767 
1,240,851 


™ 


89 865 
4,162 
769.106 
USBO_ORS 
1,474,685 
3.110.350 
3658 GOR 
1,124,920 
745,138 


316.764.3233 





requests for fig: 


5 
- ires c Week 
oust dniked June 5 * Estimated 








3030 


Economic Conditions in Philippine Islands. 


the Philippine Islands ar 


General economic conditions in 
now better than any time since the ion of th 
War, states Acting Secretar) f F 
1924 report to Governor-General Leonard Wood. The rep 

York by the ; 


of the Philippine Islands shows that 


term 


nat 
nance Unson in 
issued in New 


just American Chamber of ¢ 


merce with the 


tion of the banner year of 1920, when the total trade 


Philippines exceeded three hundred million dollars, 
1924 was i 


occupation Re 


larger than any 


garding the 
of June 1 says: 
Imports and expe 





THE ENGLISH GOLD AND 
We re 


~ ! 


SILVER MARKETS. 
the following m ti Of 


May 27 


The 
amounted te 
Wednesda 
of Engla 


May 
May 
May 
Ma: 
May 26 ‘ . 90,000 
May 27 : $32 O00! 

The origin of the goid bullion received was not officially di 
it is generally reported to be from 
shown in respect of the £314,000 sovereigns withdrawn as follows 
to India, £206,000 to Italy, £15,000 to Switzerland, and £10,06€C to the 
Argentine. During the week under review £769,000 on balance has 
received by the bank, making the total umption of 
the gold standard £960,000 About £30,000 gold came on offer here 
this week from South Africa and was absorbed for India and the ¢ 
at 84s. 11'!éd. per fine ounce. The Imperial Bank of India 
rate of discount on the 21st inst. from 7 to 6° India’s 
during the month of April last has been announced as follows 


Lacs of Ru} 


sclosed, but 


Soviet ources Destinations were 


£268 COO 


pecn 


net influx since the re 
ontinent 
lowered its 
foreign trade 


Imports, 
Exports, private merchandise 
Movements of private tre 

Gold (net 
Silver 

Currency 

The total visible balance of trade in 
Rs. 10,76 lacs in favor of India. The Government 
of funds was Rs. 28 lacs against India. The following figures 
imports and exports of gold (in theusands of dollars) to 
United States of America during March last 


private merchandise 


including re-exports 
sure 

Imports 

net imports 


notes (net exports 


merchandise and tre 


sure iS 
balance of transfers 
the 


the 


show 


and from 


England 
Germany 
Canada. 
Mexico 
Argentina 
British India 
Hong Kong. 
Egypt. 
Australia 

Other countries 


Total 

The total gold exports from the United Stat 
and the total imports making a efflux of 
for the month For the months ending April this year 
exports imports while during t 
ending April 1924 there was a net import of $3 3 

SILVER. 

Again moderate fluctuations have record: 
but a substantial increase in quotations has been checked, as usu 
and to-day buyers held back with the result that a set-back took 
the quotations of yesterday—31 5-16 for and 31% 
deiivery, the highest of the week. America has not been much incline 
to sell, the rate there having usually ruled a little above our parity, owing 
to some local Indian inquiry. China has worked both The 
tinent still keeps very inactive. The largest amount of silver held in the 
Indian Currency Reserves since Dec. 31 1923 was 8,653 lacs on Oct. 31 1924 
On the former date the proportion of the silver and gold reserves to the 
note issue was 59.4% and in the latter 60.1%. Since Oct. 31 1924 the 
amount of silver has more or less steadily shrunk. On May 15 the total 
was 7,282 lacs and the proportion of metallic reserves to the note issue 
53.4%. We understand that some of the outflow of silver coin has been 
in order to replace the one-rupee notes which are being withdrawn from 
circulation. The last occasion when the silver holding was about the 
same as on May 15 was on July 15 1921, when the proportion of metallic 
reserves to the note issue was 55.9%. Considering the very large quantity 


-- - - - “_-- $7. aa 

es for April were $21,603, 
SS, S60 8S, net l 
ten 


over was $110,301,087, 


some been 


cash 


for two mo 


ways. Con- 
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of notes in 








[Vow 120. 


circulation (17.826 lacs) the metallic reserves appear to be 


INDIAN (¢ RRENCY RETURNS 
f Ru May 7 
; und } 
and 
coin and 
ind 
itles Indian Gx 
ities (Briti 


xchange 


i 


‘oin 


400 
ing 22d inst. The 
it 63.760,.000 ounces 
compared with about 


669 


r coinag 
ing} 
5.5000 000 ¢ 
ur $+ i ‘ } 50 d io}) an $9 silver bars on 
Bar Gold per 
Oz. Fine 
S4s. 
4s 
S4s. 
4s 


] 
] 
] 
- 
1] 
] 
] 
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CABLE. 


, 
Lo aon, 


ENGLISH FINANCIAL MARKETS~ PE 
Phe losing quotatio for securities, &c., at 
t week: 


Fri 
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foimmercialcnd Miscellancous New 


3090. 


res olle 


Breadstuffs 


] 


figures brought from page 


18,000 
165,400 
123,000 

ly 000 

1,000 


Chicago 693 000 
Minneapolis 1 
Duluth 

Milw ikee 
Tolede 

Detroit 17.000 
Indianapolis 41.000 
St. Loul 91,000 a5 
Peoria 27.000 17 
Kansa y 6923 
Omaha 270.000 178 000 
St. Josep 112.000 


Wichita 192 


2.758.000 
O00 275.000 
750 000 15.000 
51.000 $44 000 
52.000 71.000 
19 000 
$75,000 
Lol 


392 000 


HOO 109.000 
O00 245.000 
5.000 191 000 
H00 2 000 
Hoo 
(ww) 


r¢ ‘ ‘ 
04 OOO 24 


2.000 


OOO _ 
OOO OOO 7.000 


000 000 1,000 


Ooo MO OI) (n> 
(ww 
379. 000 000 
000 69.000 


109 000 


Ooo 
mloux 35,000 000 
413.000 5.748 000 f 
401 OO 4.371.000 5 
302 000 $492 000 


GRD H00 
574.000 


$009 000 


HOO 


t+. O00 


1,024,000 258.000 
674,000 
505,000 


5 OO 507 000 
| 

, 000 466 612.000 220,101,000 240,847 ,000 59,310,000 55,297,000 

18.410.000 202.537 .000 262 613.000 207 .299 000 37 .447 .000 26,295,000 

20) 862.000 3282,819.000 268 280,000 201.603 000 35,313,000 47,402 000 


19.88 


al receipts of flour the 


ollow: 


and grain at 


Jur fo) 6, 


seaboard ports for 


, 
ded Saturday, 





é / Bushe 
150,000 l Mm 


$1,000 


25,000 


9 000 000 196,000 
$000 


30 000 


wih) ‘ 
O00 17 


Ooo 
000 


000 
2,000 
2,000 


000 159.000 


Ooo 


n00 6.000 Q2 00 77.000 436.000 
H00 37.000 . = 
$44,000 449,000 
785.000 19.292.000 


H00 7 000 2 5.000 
O00 2.000 27 14,000 13, 


1,240,000 


000 6,650,000 


OOo Ooo ] mm 7 OOD 


m 12 4 YI ) y 4 7 


port 
ports 


£00 0680) RO ASO 568.392 


195,000 


| . 10,000 
"hil l ? $56 .000 . - . 
Ba > ? 455,000) : F 6.000] 
Ne ' Nev : | 2.000 
New 504.000) 34,000) 
Galveston 233,000) 51.000) k 
Montreal 451,000 106 .000) 2,257 
; — — 
699.060) 
498.163! 


} ° 
222 000! 120,000 
| 


222,000} 298 650|3,198 111) 1,392,561|1,260,392 


348.5711 259,629! 986.24111.265,600! 305.958 


Total week 1925 
Same week 1924 





The destination of these exports for the week and since 
July 1 1924 is as below: 
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} r ee 
Manes tet Wait | Flour Wheat | Corn | The following shows the amount of each class of United 
-Z ports for Week - _ _ _ _ " ai ‘ 
and Since Week | Since | Week Since | Week Sine | States bonds and certificates on deposit to secure Federal 
uly 1 to— 6] July. | | ; — , ‘ 
tons. | te Ay | 1035. July 1 | Juneé | July 1 | Reserve bank notes and national bank notes on May 31: 
— — | sl mm | — 
3 | Barrel Barrels Bushels Bushels Bushe Bushels | , S. Be > »} « oS — 
United Kingdom.| 51,914] 4,155,612) 2,378,242| 97,695,179 60,000 U. &. Bonds Helé May 31 to Secure— 
outinent..___ |206,498) 9,493,302) 3,208, 323/182, 878,035 SSeS 77,961 Bonds on Deposit On Deposit to'On Deposit to 
So. & Cent. Amer } 4,505 925 336) 33,000 779,300 152,000) 1,621,830 Vay 31 1925 Rectan Padarad a : Total 
West Indies : -| 21,940} 1,332,202 11,000 150,950) 70,000} 1,901,310 | Re serve Bank| National Bank Held 
Brit.No.Am.Cols | - 6,135) ~<-- ecar 21,000 Notes Notes 
Other Countries 13 793) 575, 1135) 68,495] 1,807,022 3,900 | Lieto — 
f ——— AGE EX DPE eR mee aE EE ah eEieegeT: aoe | $ $ $ 
Total 1925. 298 650} 16,487,722) 5,699 060) 283, 311 486 222,000) 3,686 001 |} 2s, U.S. Consols of 1930 591,236,700 591,236,700 
Total 1924- 259,629'14,981,314| 7,498,163'225,436.201' 248,.571'11,465,544 | 4s, U. 8. Loan of 1925 39.300 "39,300 
; , 2s, U.S. Panama of 1936 $8,519.560 8,519,560 
The world’s shipments of wheat and corn, as furnished by | 28. U.S. Panama of 1938 25,707,320! 25,707,320 
Broomh: all to the Ne Ww Y ork Produce Exchange, for the week Totals ! 665.502.2880 665,502,880 
ending Friday, June 5, and since July 1 1924 and 1923, | —————— 
are shown in the following: | The following shows the amount of national bank notes 
ees | afloat and the amount of legal tender deposits May 1 1925 
1é4 orn ° 
Sette a aan ts —|and June 1 1925 and their inerease or decrease during the 
1 rease O 4 
924 1923-24. 924-25 923-24. | . 
__ 1924-25 are sisi 5933-38 month of May: 
Week Since Since Week Since Since | National Bank Notes—Total Afloat 
une 5 July 1 July 1 June 5 July 1 July 1 | Amount afloat May 1 1‘ 925 $747 .425,819 
| Net decrease during Ma 7.856.350 
Rushe BRushe Bu Bushe! Bushel Bushe | 
North Amer 6.585.000 408 260,000 418.742 000 66.000 1,254,000 13.123.000 Amount of bank notes afloat June 1 19025 $739,569,469 
Black Sea 3,280,000 44.666.000 1.760.000 32.832.000 35.663.000 Le Tender Note 
Arventin: 2.682.000 125,122,000 155,975,000 3,916,000 154,470,000 109,566,000 | Amount on deposit to redeem national bank notes May 1 1925 $86,028,261 
Australia 1.816.000 112.020 000) 71 066.000 | Net umount of bank notes redeemed in May 7,152,687 
India 608,000 36.120,.000) 13.792.000 | 
Oth Countr’'s } 1.840.000 1.438.000 15.572.000 } Amount on deposit to redeem national bank notes June 1 1925 $78,275,574 
Potal 11.691 ,.000 684,802 000 706.081 000 5.742.000 189.994 000173 924 009 ‘ —_ 


St. Louis Stock 


Exchange.-— Record of transactions at 
St. Louis Stock Exchange June 6 to June 12, both in- 
elusive, compiled from official sales lists 
We I (ange j l 
We 
Stocks f H H 
Bank Stocks 
Boatmen'’s Ban} 14 142 143 18; 142 June 147 Jar 
First N stional Bank 100 Zit l4 l 205 Ja 221 Ja 
Nat'l Bank of Comm ’'‘ce.100 14 14+ ‘ 14 Ja 150 Feb 
Trust Company Stocks 
Mercantile ‘Trust 100 st 1s sO June 10) Feb 
Mississippi Trust. _100 270 270 262 Feb) 280 Apr 
Miscellaneous Stocks 
toyd-Welsh Shoe 18 . 40) ow S June iO Jan 
Brown Shoe, ¢ 100; 92 |} 92 v2 28 69 May) 100 M 
Preferred 100 | 104 104 7 a8 Jan) 104°%¢ J 
Cert-teed Prod, Ist pfd_100| 96 q Ot} 2 87 Jan) 96 Ju 
E L Bruce, cor . 17 18 vs 7 AD 13 Jum 
Preferred 1H 101 101 110) 100 May) 101 Jun 
Emerson Electric, pref_100) a7 9% 7¢ 96 M 101 Jan 
Ely & Walk DG, com. 2 2 2 22 Jar 25 Feb 
irst preferred 1 Lor 1; 102 Jar Lo Jur 
Fred Medart Mfg, cor 2 2 ; ' ) Ap 1, Feb 
Fulton Iron Works, « i +0 9 $2 ' 4 Ap 4 Ju 
» Preferred 100 9 4 ) 1s M 102 he 
Hamilton-Brown Shoe. 2 { 4/ ; ; May 9 Jar 
Hussmann Refr., com ° $ 1. ; si Mar 15 June 
Huttig S & 1), « . st) sf 1,32 Mur ‘ June 
Hydr Press Brick, co 104 7 7 i2 f Apr s Feb 
Preferred 100 ea 4 Q5 fl x] Jur ”) 1 
International Shoe, com ° 14. 145 12 115 ket 152 M 
Preferred 100, 121 121 122 117 Mar) 122 Jur 
Johansen Shoe +f +f } HW) M 4 bet 
Johnson-S & S Sho 1H0 160 2} 112 Jan) 160 Jur 
Laclede Steel C« 100 1345 1:4 14 132 la 141 Jar 
Mo Portl'd Cement 25 5O% 59 HO BK, 11 ket oo June 
Wational Candy, com. _100 ~ as 10) 4 Ap 107 Jar 
Pedigo Weber Sho« ° 44 4 1s A Ma tf June 
Planters Realty, pref. _10¢ o4 G5 “4 i 4 June a4 June 
Scruges- V.-B., com 100 107 107 5 104 Feb) 110 Muar 
Skouras Bros A” ° 4 Sy 39 “7 $f) Apr $9'¢ May 
Southwest Bell Tel, pf_100) 111 110% 111 5 107 Apr) 11) June 
Wagner Electric, com ° 35 3 % 410s 2 Jar 40 Feb 
Wagner Elec Corp, pref.100 82 82 &2 6 st) Apr 91 Feb 
Street Railway Bonds 
Alton Gran & St L Tr 5s '44 70 70 $10,000) 61 Apr 70 June 
United Railways 4s 1934 70% 70%) 18,000) 69 May 74 Jan 
United Railways 4s 1934 70% 70%) 18,000) 69 May 74 Jan 
4s, certif of deposit._1934) 69 69% 69 5,000; 68 May 734 Jan 
Miscellaneous Bonds 
Wagner Elec Mfg. 7s, serial 100 100 1000 100 June’ 102 MIur 


* No par value 


BANK NOTES 
IN DEPOSITED BONDS, 
which show all the 


CHANGES 


&C. 


IN 


monthly changes in national bank 
and in bonds and legal tenders on deposit therefor: 


TOTALS 
We give 


OF 
below 


AND 


tables 





Amt. Bda. on Deposti to 
Secure Circulation for— 


Nattonai Bank Ctrculation 
Afloat on— 





Nattonal 











notes 


Fed. Res Legal 
Bank Notes Bank Notes Bonds. Tenders Total. 
$ s s $ 3 
Ma) 1 192 66 ¥)2 SS0 (61 13,5 78,27 74 739,569,469 
Apr. 30 1925 666 010,330 661 ; SS $6,028,261 747,425,519 
Mar. 31 1925 665 608,330 661,613,281 93,597,408 755,210,687 
Feb. 28 1925 646 943.330 663,324,911 100,532,366 763,857,277 
Jan. 31 1925 725,171,780 722.092.2603 47,748,139 769,840,402 
Dec. 30 1924..| 731,613,630 727,175,641 44,871,176 772,046,817 
Nev. 30 1924 737 635,740 733,995,581 40,152.976 774,148,557 
Oct. 311924... 739,842,890 735,602,435 38,679,189, 774,281,624 
Bept. 30 1924 741 — S9U 736,557 660 39,269,184 775,826,844 
Aug 30 1924 742 Pe 737,141,058) 40,052,13¢ 777,193,141 
July 31 1924 746 611 AA 740.549.740 36,537,849) 777.087 589 
June 30 1924 750 858.9 744.9 7it 33,058 069 778.011,77¢ 
May 31 1924... 750,113,430 545,900 745,029,518 32,460,609, 777,490,127 
Aprii 30 1924 750,676,680 545.90 745,795,653 31,611,339, 777.408 wuz 
Mar 31 1924. 749,974,180 545 745,171,676 31,162,366 776.334.042 
Feb. 29 1924.. 748,875,180 545 743,454,758 30,964,444 774,419,202 
Jan. 311924... 747.256,.230 545.900 742,.470.537 30,126,232) 772.798.7489 
Dec 81 1923-. 746.577 .780 645.900 740,521.752 31,045,227 71,566 979 
Nov. 301923... 746,778,030 545.900 743,984,275 29,450,769 773,435,044 
Oct. 311923... 746,562,330 545,900 743,806,385 28,799,884 772.406 269 
Bept. 29 1923 746 .780,830 545.900 742.184.915 28.137,092| 770.322.007 
Aug. 31 1923 745,585,080 4,543,700 740,323,568 28,621.244 768,944,812 , 
$7,445,193 Federal R: serve bank tes out nding May 31 1925 secured by lawfr 

mone gainst $10,635,670 Ma $1 1924 








TREASURY MONEY HOLDINGS.—The following 


' compilation made up from the daily Government statements 


hows the money holdings of the Treasury at the beginning 
of business on the f first of Mare ‘h, April, May and June 1925: 


1925 25 Lies 


Holdtics tn VMar.11925.'Aprul 1 May 1 1 1 1925. 
{ 7 reasury $ $ 3 3 
Net gold cotn and bullion 317,192,499, 335,993,181 $42,739,771 332,764, 195 
Net siiver coin and bullion $3,893,333 27,643,060 25,174,229 23,431,034 
Net Unite tates notes 4.493.708 4.746.444 4,337,044 3,874,419 
Net n bank notes. . 17,229,476 15,224,426 18,041,024 17,548,081 
Net I rve notes 681,483 623,537 919,427 542,961 
Net Fe s. bank notes 87,156 146,165 174.830 185,493 
Net subsidiary silver... 8,308,609 8,066,757 8,200,876 7,827,924 
Minor coin. &e 4,753,752 4,317,865 41,569,186 9,475,260 
Total cash in Treasury 186,640,016 396,761,438 *404,056,387) *395,649,367 
ess gold reserve fund 153,620,956 153.620.9856 153,620,986) 153,620,986 
Cash balance in Treasury 233,019,030, 243,140,452, 250,435,401; 242,028,381 
Dep. in spec'l depositories 
Acct. ctfs. of indebt 156,224,000, 418,114,000 270,503,000, 180,594,000 
Dep. in Fed'! Res. banks 40,996,001 60,724,509 38,311,696 50,090,384 
Dep. in national banks: 
lo credit Treas. I Ss 7 826,555 7,467,358 § 879,347 6,832,404 
To credit disb. officers 21,391,159 22,746,451 23,202,639 22,218,665 
Cash In Philippine Islands 1,055,844 689,779 1,165,961 1,031,885 
Deposits tn foreign depts $71,486 $22 294 103,843 $20,995 
Dbep.in Fed'| Land banks 
Net cash in Treasury 
and in banks 460,914,080 7 204,823, 590,990,887 103,116,714 
Deduct current lHabilities 237,580,532 262,471,125 261 665,885 255,049,291 
Available casn balance 223,333 548 490,733,698 329,324,999 248,067,423 
* Includes June 1, $16,040,332 81 silver bullion and $1,705,194 23 minor coins, 
& not included in statement ‘Stock of Money." 


Auction Sales. Among other securities, the following, 


not actually dealt in at the lock Exchange, were sold at auction 
inh New York Bost yt) and Philadelphia on Wednesday of 
this week 
bv Messrs. Adrian H Muller & Sons, New York 
hare tock s pe / hare Stock S pe h 
125 Kansas Cit (lay County & 10 Kansas Elec. Pow., 7 cum. pf. 96% 
St. Joseph Ry. Co., 7 pref 52°, | 3.000 Erman Develop’t Co., par $1 
1 New York Law Institute 10 ,,000 B.B. & R. Knight, Ine., 2d pf 50c 
100 Republic Motor Truck, no par Bond Per Cent 
500 Stewart Mining Co., par $1 £112,156 27 Kensington Mining Co 
kJ.G. MeCullough Ss. ¢ Ir > ar) 6% demand note dated June 1 
40) Pine Wood Realty Corp 1917. all interest unpaid $40,000 
40 Northland Ss. Ce In lot $2,000 Indiana Ry. Ist 58, 1950 65 
By Me ssrs. Wise. Hobbs Arnold, Boston: 
hare s hare Stocks S per sh 
20 Nat rn Re wKiand Bank 75 15 Cambridge Gas Lt. Co., par $25 70% 
> Webster r Atlas National Bank. 221 2 units First Peoples Trust 75% 
1 Quincy Market Cold Storage & 27 North Boston Ltg. Prop., com 76 
Warehouse Co., con 27 5 Fitchburg Gas & blec., par $50. .102'4 
] Lancaster Mills, con 100 2 Lombard Governor ,com.,par $10 
10 Naumkeag Steam Cotton Co 156 5 U.S. Worsted Co., Ist pref $1 lot 
10 West Point Mfg. Co 130 4 Plymouth Rubber Co., pref 
50 United Elec. Light of Springfield 413 3 American Glue Co., pref 111 
40 New England Co., 2d pref 100 Greenfield Tap & Die Corp., 
11 3-16-11'% preferred &S & div 
1 Ca bridveG Light « pur $25 70% 
4 cest (3 I ‘ par $2 4 Vo. Right & per right 
iu I t Peopl I 75 10 Lowell Gas Light Co 3h 
120 Mar Ir lL & Pow. .14s 60 Lawrence Gas & Electric Co 2% 
| (sreat ka Manuf ring 15 HKond Per Cent 
O He od Wakefield ¢ 12 $1.750 Kast. Mass. St. Ry. 6s, Jan 
1 Fed | Bearing ¢ I 10 1948 82% 
By Mes s. R. L. Davy & Co Boston: 
¢ bs r Stock S per sh 
1 Mer al Banh 44 0 Boston Woven Hose & Rub. .com 75 4 
)Fir it 1} } 11 143 Edison Elec. Ilum., Brockton 
10 Be tru ( 275 par $25 oS °4 5S 
] Lever Manuf turing ¢ 121 122 & New England Co , com 115 
] Pepp M f t ( l s J ter States Warehouse & Cold 
vashawena Mills 11s Storage Co , pref 75% 
inv fills 000 Chaparral Hill Gold Mining 
ty ( Manufac ( (Co par $1 $5 lot 
} Da Miz. Co 14 40 Great Northern Paper Co 261 
15 Ste M facturing ¢ 1z1-1 Vo. Right $ pert ht 
174 B kivn Rapid Tr '¢ be 1) Lawrence Gas & Elec. Co 215-16 
1.4 ey eertif. devo < 
Pittsfield & rth Ad RR ‘ Bond Per Cent 
2 5p f kl r 1 ¢ pref SA $1,000 Montpelier & Barre Light & 
28 q } tr 1¢ t Power Cx 5a, Oct. 1944 BHM 
ap inits First Peoples Tru $55.000 Interboro..Metrop. 44s 
. Lwnn ¢ & Bleetris yar $25 Lin 16 del distrib rec as of 
(2H I I t r> Aug. 20 1923 $25 lot 
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Books Closed 


June \ 
Corre nd 
June The Coytesy 
(corre ponag j 
Covtesvill . 
June 4 The Nationa sank of Snow Hi Snow 
Correspondent: J. ©. Rasberry, Kins 
June >— The Citizer National Bank of Malone 
Correspondent: H. H. Hodde, Malone 
APPLICATION TO ORGANIZE 
June The First National Bank of Brighton 
Correspondent: Thomas 8. Leith, Brigh 
CHARTERS ISSUED 
June 12754—The Commercia!) National Bank 
Calif 
Conversion of the Commercia! 
President, C. 8. Thompson; ¢ 
12755—The People vation: 
Calif 
Conversion of the People 
Angeles, ¢ if 
President. ¢ J Shepherd ier O. O. More 
June 12756—The First Nat tank of Rosenberg, Tex 25,000 
Conversion of the Farn , ink, Rosenberg, ’ 
President, A. W. Mil i j I Junker 
June 12757 Pacific Nati i nk iy w York, N 1,000,000 
Conversion of the ’ j ¥ k, New York, N 
main office as x bran ill located 
County and Sta , ww York 
President, O. HI ie ‘cashier 4 
June :< 12758— The Farmers N , ; c ublin, T 50,000 
Conversion of the Guaranty 
President, D. L. Harris: ¢ , 
June 12750—The First National Bank Emhouse, Texas 30,000 
Conversion of the First State Bank of Emhouse, Texas 
President, C. H. De La Fosse; Cashier. 8. M. Garrett 
June ! 2760— The Citizens Nationa! Bank of Lone Oak, Tex 25,000 
President, D. B. Corley; Cashier, R. D. Trimble 
June 12761—The Quinlan Nationa! Bank of Quinlan, Texas 25,000 
President, John C. Barrow; Cashier, J. M. Allen 
June ! 12762— The Parker County National Bank of Weather- June 
ford, Texas 125,000 ‘ A h i } fold fr June 
Conversion of the First State Bank of Weatherford, Tex Nationa lar IZ 4 \Jul 1) Hold I June 
a * ; 
J 


President, Mrs. H. W. Kuteman; Cashier, W. V. Shadle 
CHANGE OF TITLE 
June : 9905—The Ardmore National Bank, Ardmore, Pa., to 
“Ardmore National Bank & Trust Co.” 
VOLUNTARY LIQUIDATIONS 
June 10979—The First Nationa! Bank of Fairfax, So. Caro 50,000 fold ‘ c. June 
Effective May 12 1925. Liquidating agent, National i ab had mcd ss ? a deen at ten. Sune 
Security Bank of Fairfax, So. Caro eee nih {tind - : a cnn a . June 
Succeeded by the National Security Bank of Fairfax, sana A (TOOK! . ; j 30) Jun Jun 
No. 12668 i nnatiiaiee 
9160—The First National Bank of Edmond, Kan 25,000 ee eS. | Stoiere of rec, June 
Effective March 10 1925. Liquidating agent, G. D. . dle sp & PM Vath pais an Ho rr oa - vn: June 
Gibson, Edmond, Kan = mandy ' ~ 7 kd con y al ae. @ Hold rs of > . Tene 
Succeeded by the Edmond State Bank, Edmond, Kan. amer. See ‘quat nt a lSune 30} Holders of rec. June 
f ar & Foundry, com July Holders of rec. June 
| rT rec quar . ily Holders of rec. June 
DIVIDENDS. | American Chain, Class A (quar 50c. |July ‘June 21 to June: 
— . American Fork & Hoe, com. (qui } » 15| Holders of re June 
Divide nds are grouped In two separate tables. In the Common (extra . D 5| Holders of rec. June 
first we bring together all the dividends announced the cur- — on en —0 sien 4 m. (aus "9 “ per ni oe Suly 
re o . ° baiers ti 7 ouUunae - — ’ ‘ , 
rent week. Then we follow with a second table, in which Preferred (quat ily 15| Holders of ré 
we show the dividends previously announced, but which have | 4™¢r, Wholesale Corp., pret. «qua . Holders of re 
. . Appleton Co. (quar.) » 13| Holders rec 
not yet been paid. Asbestos Corp. of Canada, 5| Holders of re 
The dividends announced this week are: Preferred (quar 4 jJuly 15) Holders 
iat ities aia Ault & Wiborg Co., pref. (quar ] y Holders of 
Jarnhart Bros. & Spindler 
First and second preferred (quar . *Holders of 
Name of Company f Payal i ay ; Borden Company, common (quar $1 Holders of 
Preferred (quar . 6 ii 5| Holders « 
Railroads (Steam | | Boyd-Welsh Shoe (quar 5 S June 21 
Canada Southern | \ ig 1|*Holders * June 26a Bridgeport Machine, preferred (quar 4 July *Holders of 
Chic. Indianap. & Loulsv., common »ty |July 10) Holders rec. June Brown & Willlamson Tob. com. (quar | ul) *Holders of 
Preferred ily 10) Holders *. June 2 Prefert quar 4 |July *Holders of 1 
Cincinnati Northern 5 ig 1|*Holders . July 24a Brunsw Balke-Collender, pref i l July Holders of 
Clev. Cin. Chic. & St. L., com. & pf.(qu ar ly *Holders r June 20a Brunswick Site Co. (extra 4 July *Holders of re 
Detroit River Tunnel * y *Holders of 1 July 1 | Bucyrus ¢ common (qua ‘ y Holders 
Joliet & Chicago (quar | ‘ ily *Holders of June’ 26a -referr quar Holders 
Little Schuylkill Nav., RR. & Coal $1.2 ily 12 : sur srothers, pref ur j * Holders 
Mahoning Coal RR., common b.5 ug *Holders of July surt N omni ar : ily »} Holders 
Preferred 1 2F\ July 1} *Holders of . June 2 referred i ; ] hy Holders 
Michigan Central \July 29) *Holders June 26a } rl ! Iding juar l ly 1) Holders of rec 
Mobile & Ohio ) | » 29) *Holders « June su Der! al, 6 referred { ‘4 y 5| Holders of rec 
New York Central RR. (quar ; i” 1' Holders June a New 7 benture é — ! ily 5| Holders of re 
Pittsburgh & Lake Erie | ri ug 1) *Holders July i Butt iperior ining June 30|*Holders of re 
Reading Company, common (quar ug *Holder July inad trea mmon (qua July 2| Holders of re 
First preferred (quar ne | *Holders o Aug. 2 yr n (payable in con r ) i Holders of re 
Second preferred (quar t S| *Holdet r Sept. : ferred ] ly 2| Holders of re 
Southern Railway, common (quar Lug 1} Holders of July Canadian Locomotive ! red at l Jul 1) Holders of ree 
Preferred (quar.) . 


ile 
ine 

June 
June 
June 


Seg 


Sew 
8 


GwNwes 


~~ 


¢ 
I 


yf re 


‘ 
‘ 
( 
( 
‘ 


re 


eee — ily Holders of rec. June 2 Canfield Oil, com. (quar.) -- 30 *Holders of rec. June 
| Preferred (quar.) - -- see 30 *Holders of rec. June 
Public Utilities. 


| Central Aguirre Sugar Lal 81.50 July 1} Holders of rec. June 
Alabama Power, preferred (quar i; 1% {July 1| Holders of rec. June 2 Century Electric (quar June 22) Holders of rec. June 
Amer. Power & Lt., pref. (quar | 145 |July 1|*Holders of rec. June Chandler Motor Car (quar 5) ly *Holders of rec. June 
American & Foreign Power, pref. (quar.)| $1.75)July 1} Holders of rec. June Chicago Railway Equip., com. (quar 5 July *Holders of rec. June 
Amer. Superpower Corp., Ist pfd. (qu.) *$1.50\July 1\)*Holders of rec. June 15 Preferred (quar *Holders of rec. June ; 
Participating pref. (quar.) - -. o13 Aug. 15|*Holders of rec. July ¢ Consol. Mining & Smelting of Canada } July }| Holders of rec. June 
Asheville Power & Light, pref 4 |July 1| Holders of rec. June 1! Continental Baking Corp.,com., A (qu July 1} June 14 to June 
Birmingham Electric Co., pref. (quar ; |July 1| Holders of rec. June Preferred (quar ‘ } July 1} June 14 to June: 
Capital Traction, Wash., D.C. (qu.) % | July 1 Holders of rec. June 1: Crex Carpet (quar . $1 July 15|*Holders of rec. June 3 
Carolina Power & Light, common (qu $1.50\|Aug 1| Holders of rec. July Crown Finance Corp., com *$3.75\July 2|*Holders of rec. July 
Preferred (quar.) - i 1% | July 1| Holders of rec. June 1! Preferred (quar *1%; \July 2)*Holders of rec. July 
Chicago Rap. Tr., pr. pf. A (mthly.) *65c. |July 1\*Holders of rec. June 16 Devoe & Raynolds, common (quar *$1 50\July 1|*Holders of rec. June 
Monthly... .. *65c | Aug. 1}*Holders of rec. July 2 Common (extra sa *hOc. |\July 1)*Holders of rec. June 
Monthly *h5c. ‘Sept. 1'*Holders of rec. Aug First and second preferred (quar *1% July 1 *Holders of rec. June 
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vame of ( — 
Miscellaneous ’ 
» os preted ndings 


nir rn St 
inion 


Domir 
Dor 


Guaranteed Mortgage Ce 
Hane ” } I { i 
Harmony Creamery, preferred (quar 
Hood Rubber, com. (quar 
Hutt Sash & Door, comm« 
Preferred (quar 
Ide (Geo. P.) Co., Inc.. 1 quar 
Indian Motocycle, pref. (quar.).--- 
Interlake Steamship (quar 
Ir lat. Match Cory [ 
Johnstor 


Paint. pref. (quar 
Kay & Co., preferred 


e 


ter artic 





Lawyer ‘i t ‘ ] 
Lawy I " 
Le} &W f >. Coal Corp or 
Preferred (quar 
Lehigh & Wilkes-B. Coal ee 
Pr ju 
Loew's Boston Theatre, com. (quar 
Magor Car Cory mmor r 
Pre i ' 
Mallinson (H 


roferred r 
Prefe ( qua 


ferred 
erred (¢ 


McCall C norat . pref 
Pref ed t divid 
Merchants & Miners ’ 
Mer & ( " or res P r 
Merr ’ o Che ; 
Mill } tors ¢ r 
Mining Corp. of C; 
Mi iri-] o} tore ‘ rie 
Morris 
Mount 


Eextr 


Murr Body Cort i r 
National Breweries, Ltd 
National J F 


om! 


¢ r 
re 


N o! Supply ¢ of Del 
National Tea. commor lar 
New Bradford Oil (quar.) (No. 1) 
New Eng. Guar. Corp., con No. 1) 
Pref rred . 
sizer Cxr 
North & 
Nunally 
Ogilvie Flour Mil 
Pacific Burt Co 
Preferred (quar 
Packard Motor Car, pref. (quar.) 


| 
- 

art 4 *\ 1) 

n. partic.cl. Astk. (qu 


Refining, pref. (quar 


ré vil & 


Compar 


yr 
? 


ls, com. (quar. 
quar 


common 


Penney (J. ¢ Co., lat pref. (quar 
Pennick & Ford, Ltd., pref. (quar 
Preferred (acct. accum. dividends 


Pet Milk Co., pref. (quar.) 


Phelps, Dodge Corp. (quar 

Pittsburgh Vlate Glass, common (quar 
Common (quar.) 
Common (extra 

Price Brothers & Co., Ltd., com. (qu 
6%°% preferred stock (quar 


Provincial Paper Mills, common (quar 
Preferred (quar 

Real Silk Hosiery (quar 

Richardson& BoyntonCo.. partic pf 

Royal Baking Powder, com. (quar.) 
Preferred (quar.) - 

Safety Car Heating & Lighting (quar.) - 


St. Maurice Paper, Ltd. (quar.) - 
Shattuck (Frank G.) Co. (quar 
Singer Manufacturing (quar 
Extra 
Sparks-Withington Co., com. (quar 
Common (extra ° 
Preferred (quar.) 
Spicer Manufacturing, pref. (quar 
Sullivan Machinery (quar 
Thompson (John R.) Co., com. (m'thly 
Common (monthly 
Common (monthly 
Preferred (quar 


Tobacco Products Corp., common (qu 

Torrington Co., com. (quar 7 

United Shoe Machinery, common (qu 
Preferred (quar 

U. 8. Bobbin & Shuttle, pref. (quar. 

Utah Copper (quar 

Virginia Iron, Coal & Coke, pref 

West Coast Oil, preferred (quar 
Preferred (quar 

Western Electric Co., common (quar 
Preferred (quar 

Westmoreland Coal (quar.)- —--.. — 

Weston Elec. Instrument, cl. A (quar.)- 


Class A (acct. accumulated div.) .-.- 
West Point Manufacturing (quar 
Wheeling Steel, preferred A (quar 
>» Preferred B (quar ied 
White Motor Securities, preferred (qu.) - 
Wright- Hargreaves Mining (quar 
Extra 











qu } 








| $1.40) July 


Per When | F 
Cent ayable.| Day 
a 
| 
7 June 30] Holders 
$ July 1} Holders 
i j } The ah 
l y 1} June 2¢ 
$1 July 1} June lf 
2 Tulv 1} June 1¢ 
J 1)*H 
. J 1} *H 
$1.2 H 
] J Bi g 
} IT 
. } 
21 H 
69 1 0! *troldere 
31-3e}.J i! 4 
62 j 1 Ju ; 
Jul 15} J 
Ju 15) Jul 
+) hu } *i1 
} J 271 J l 
*¢ ' H , 
] Ju! 1/*tT if 
< 1 | Holder 
2 1} Holders 
} ‘ J ] ei 
134 |July 1/*Holders 
1% |Jul 2 *Holders 
j 1) *Holde 
* Jun *Holder 
] June 3 Holders 
] June 30) Holders 
134 \Ju 0) H 
4 Jul 1} Hold 
1% Jul 1) Holder 
l ‘ June Holders 
*$1 June 30) *Holders 
7 July 1] Holder 
] July 1} Holder 
< July 1} Holders 
*13%4 July 1)*Holders 
*$1.25 Jul 1, *Holders 
65c.\July 15!) Holder 
2 J 1! Holders 
%2 Jul 1!) *Flolder 
*| i Jul 1} *Holder 
*] " *Holder 
* | 1)*H der 
I ine Holder 
* aca *Holde 
- Holder 
*$9 1 
c.J 1 
“85 June If 
» ‘ Ty ‘ lf 
*1'4 |Aug 1 *Holders 
2 j ‘ { Holder 
] Ju Holder 
! July 1! Hold 
] ( 1H 
* ll *Holder 
*2 June 30,*Holders 
ol 1} Holder 
Sl.2 Jur a Holds 
] J 1! Holder 
12 '¢ J 30) July 
20€.| J Holder 
5 Holder 
« ‘ Holders « 
ai 1 iH cer 
‘) } | Hf j ere 
"60 Jul 1) *Holder 
*1% | July 1| Holders 
2 J ] Hiolder 
l June Holder 
: July 1} Holders 
1% Jur 2 Holders 
*$2 July 1) *Holder 
12Kec.\July 15 P 
- July 1, Holders « 
$1 ‘wv Jul ] Hie der 
*75e | Jul 1 *Holders 
1% |Jul 2) Holders 
*o0e |June 30 *Holders 
*$1.25 July 2 *Holders 
] July 2, Holders 
1% |July 2) Holders 
*1%4 Sept. 15 *Holders 
1% |June 30 Holders 
1% |July l1| Holders 
1% |July 1! Holders 
*1% |July = 1 *#Iolders 
*$1 July 2 *Holders 
"2 July 1 *Holders 
*2 Oct 1 | *Holders 
*5 Oct 1 *Holders 
¢ |\July 2) Holders 
1% |July 2] Holders 
| 14 |July 2) Holders 
| 1% IJul 2) Holder 
*75¢ | July l Holders 
| 75 Jul 1) Holders 
| 2 June 30 *Holders 
| *14% |June 30 *Holders 
- , July _1)*Holders 
i 2 |June 26) Holders 
*50C |July 10)*Holders 
"22 |June 30) *Holders 
1710 June *Holders 
*75¢. |July 1)*Holders 
*50c. \July 1\*Holders 
"1% |July 1 *Holders 
*2 J 1} *Holder 
$1 July 1 july 1 
° luly 1! * Holder 
*25¢.|Aug. 1/*Holde 
*25¢.|Sept. 1/*Holder 
*] July 1/*Holder 
$1 50) July 1 Holders 
*62 }4C) July 1 *Holders 
62 july 6! Holders 
$7 Jul 6! Holders 
*1% |June 30! *Holders 
$1 June 301 Holders 
2 July 2! Holders 
*S1.50\ July 6)*Holders 
*33 July 6) *Holders 
$2.50) June 36 Holders 
1% |June 30!) Holders 
*50c. |July 1/\*Holders 
*50c. |July 1)\*Holders 
*le. |July 1) *Holders 
$2 }Juls 1} Holders 
] 
1 


June 13 


| $1.75) July June 13 
1% |June 30) Holders 
2% |July 1] Holders 
2% \Juty 1! Holders 


16 


of rec. June 


of ree 


of rec 


res 
of ree 
of rec 
of re« 


of re« 


of rec. 


of res 


of ree 


of rec. 


of rec 
of ree 
of rec 


of rec. 
of rec. 


of rec 
of ree 
of ree 
of rec 
of ree 
of rec 
of rec 
of ree 
of re« 


of rec. 
of rec. 
of rec. 
of rec. 


of rec 
of ree 
of ree 
of rec 
of rec 
of rec 
of re 
te 
of rec 


‘ 


of res 
fr 
f rec 


of ree 


of rec. 


of ree 


of ree 


of rec. 


of re 
of rec 
of ree 
of ree 
of ree 


of ree 


of rec. 
of rec. 
of rec. 


of re« 
to 
to 
of rec 
of rec 


1 
Inclu 


; 


J 
June 15 
July l 
July l 
Jul ] 
Jul ] 
Ju 
j 
| 
1 
June 18 
July 15 
Jul 15 
July 16 
| 1 


ne 


June 15 
June 
June 
June 
June 
June 
June 
Aug. 3 
June 
June : 
June 20 
June 

June : 
June 

Sept 

Sept 

June 

June 

June 

June 

June 2 
June 
June 
June 
June 
June 
June 2 
June 
June 
June 2 
June 
June 20 


July 
Aug 
June 
June 
June 
June 
June 
June 
June 
June ‘ 
June 25 
June 
June 
June 
June 
June 
June 
June 
July 1 
July 1 
June 
June 
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Below we give the dividends announced in previous weeks 


and not vet paid. This list does 


not include dividends an- 


nounced this week, these being given in the preceding table. 











| 
Pe When | Bac 
Name of ¢ pany. Cent Payable.| Day 
Railroads (Steam 
Alabama Great Southern, ordinary 3 June 20) Holders 
Preferred Aug. 17} Holders 
All & § ehar 1 Jul 1} Holders o 
At on, Topeka & Santa Fe, pref 2 \ 1} Holders 
Atlar ( Line RI t Ju i Holders 
( l Ju 10} Holders 
. p ] d Ju l' H 
t J 1) He 
Jeech ( ( quar Jul l Holders 
Bost . jua J e 30) Holders 
Boston | I h & Lynn (q l Jul 1) Holders 
Bost ! ! q y. 1 1' der 
Buff & Susq l ‘ 0} Holders 
Preferr¢ , Ju i) Holders 
Canadian Pacific, com quar 24 June is Holders 
Ch & Ohi ommon 2 Ju 1} Holder 
Preferre Ser \ July 1} Holders 
Chicago Burlington & Quincey ) June 25) Holders 
f A Wester, « mor 2 June 30! Holders 
Preferred 3 June 30! Holders 
Chica Rock Island & Pacific, 6 pref 3 june 30) Holders 
seven per cent vreferred 4 June 3 Holders 
Cin. N. O. & Texas Pacific, com. 3 June 26! Holders 
Common (extra)... ai ma 3443 |\June 26; Holders 
Colorado & Southern, Ist preferred. 2 June 30) June 20 
Consolidated RRs. of Cuba, pref. (qu 1 July 1] Holders 
Cuba RR., common (quar $1.30| June 30) Holder 
Delaware & Hudson Co. (quar.) 2'4 |June 20) Holders 
Fonda Johnstown & Gloversy., pref. (qu l June 15} Holder 
Hocking Valley Ry 2 June 30] Holder 
Houston & Texas Central. --- | 3 July 10} Holders 
Illinois Central, leased line 2 July 1} June 12 
Lackawanna RR. of New Jersey (quar l July 1} Holders 
Lehigh Valley, com. (quar S7!ge\July 1) Holders 
Preferred (quar.) $1.25)Jul 1) Holders 
Loulsvittile & Nashville... — a 3 Aug. 10| Holders 
Maine Central. pref h2i¢ |June 1 Holders 
Mobile & Birmingham, preferred - 2 July i/ June 2 
Morris & Essex $1.75 July 1| Holders 
N.Y.Chicago & 8t. Louis, com. (quar.) 1g July 1) Holders 
Preferred 11 July 1} Holders 
New York & Harlem, com. & pref $2.50 July 1| Holders 
New York Lackawanna & West. (quar l'g |Jul 1} Holders 
Norfolk & Western, com. (quar.) 14, |June 19| Holders 
Northern Central $2 July 15] Holders 
Pere Marquette, con quar l July 1! Holder 
Prior preference (quar 1'g dAug 1| Holders 
Preferred (quar l Aug 1} Holders 
Philadelphia, Baltimore & Wash +3 June | * Holders 
Pitts. Ft. Wayne & Chic., com. (quar 1% |July 1} Holders 
Preferred (quar.) 1% |July 7] Holders 
Pittsburgh McKeesport & Youghiogheny| $1.50 July 1/ Holders 
Reading Company, 2d pref. (quar ) (« July 9} Holders 
St. Louls-San Francisco, com. (quar.) 14 |Jul 1] Holders 
Preferred, Series A (quar.) 1% |Aug. 1| Holders 
Preferred, Series A (quar.) 144 |Nov. 2/ Holders 
St. Lo ithwestern, pref. (quar 1 June 30| Holders 
Southe Pacific Company (quar. ] Jul 1} tiolders 
Union Pacific, common (quar.) 2 Jul 1| Holders 
Valley Rallroad (New York 24% |July 1| Holders 
Western Pacific RR. Corp., com 5 July 15) Holders 
Com. (payable in com. and pref. stock) il July 15] Holders 
Preferred (quar.) l June 20] Holders 
Preferred (account accum. dividends). |$1.558 |July 15] Holders 
Preferred (payableincom.& pref.stk.)| (%) (|Jt l Holders 
Public Utilities. | 
All America Cables (quar.)........-. 1% |July 14) Holders 
Amer. Gas & Elec., com, (qual 2h July 1] Holders 
Common (extra July 1} Holders 
Preferred (unstamped non-par stock) $1.50 |Aug 1| Holders 
Preferred (£50 par stock) lig |Aug 1} Holders 
American Public Service, pref. (quar.)-. 1% |July 1| Holders 
Amer. Public Utilities, prior pref. (qu.).| 1% |July 1| Holders 
Participating preferred (quar.).._.._- 1% \July 1) Holders 
Atuerican ‘lelephone & Telegraph (qu.) 2% |July 15 Holders 
Arkansas Natural Gas.._... “age Sieg Sel\July 1| Holders 
Associated Gas & Elec.Co., pref.(extra)| 12\c\July 1| Holders 
Preferred (quar.).. 87i4e\July 1) Holders 
Preferred (OxtPa) «ccc cccccccccccee 12 4c |Oct 1| Holders 
Preferred (extra)............ ‘ _.| 12 %elJan 1'26| Holders 
Class A (quar.)._.- nbantieies _...-| 624%c|Aug. 1] Holders 
Ge OED cécacetdcabese rs 62 4c|Nov 1} Holders 
Bangor Hydro- Elec. Co., pref. (quar.) 1% |July 1} Holders 
Barcelona Tr., Lt. & Pr., pref. (quar.) 1 |June 30) Holders 
Brazilian Tr., Lt. & Pr., pref. (quar.)_.| 14 |July 1 Holders 
Bell Telephone of Canada (quar.)......| 2 July 15| Holders 
Kell Telephone of Pa., pref. (quar.) ] July 15} Holders 
Boston Elevated Ry., com. (quar.) l July }' Holders 
First preferred i July 1 Holders 
Preferred | 3% |July 1| Holders 
Brooklyn Union Gas (quar.) $1 July 1) June 2 
Calumet Gas & Elec., pref. (quar.) } 13% |June 17) Holders 
Central I). Public Serv., pref. (quar.) $1.50 July 15| Holders 
Central States Elec. Corp., pref. (qu.) 1% \July 1| Holders 
Chicago North Shore & Milw., pref. (qu.)| *1l4¢ [July 1) * Holders 
Prior lien (quar.) *1% |July 1)*Holders 
Cincinnati & Suburban Bell Teleph. (qu.)| $1 July 1) June 2 
Consolidated Gas, N.Y., com. (quar.) $1.25\June 15| Holders 
Cons. Gas El. Lt. & Pr., Balt., com.(qu | 50c. |July 1) Holders 
Preferred A (quar.) oa 2 July 1} Holders 
Preferred B (quar.) 1% |July 1| Holders 
Preferred C (quar.) . 1% |July 1| Holders 
Consumers Power, 6% pref. (quar.) | $1.50\July 1) Holders 
6.6% preferred (quar.).......... ‘ $1 .65\July 1} Holders 
7% preferred (quar.) - ; ‘ 1% |July 1| Holders 
Six per cent preferred (monthly) . 50¢ July 1| Holders 
6.6% preferred (monthly) 55e July 1] Holders 
§Continental Gas & Elec., com. (quar.).| $1.10 |July 15| Holders 
Prior preference (quar.)...........-. 1% \July 15| Holders 
Participating preferred (quar.).....-. 1% |July 15) Holders 
Participating preferred (quar.) 4 jJuly 15 Holders 
Preferred (quar.) i 1% jJuly 15} Holders 
Continental Pass. Ry., Phila u33 June 30| Holders 
Detroit Edison Co. (quar.) 2 July 15) Holders 
Duquesne Light, Ist pref., ser. A (qu.) 1% |June 15| Holders 
Federal Light & Trac., new com. (qu.) 20c. |July 1} Holders 
New common (pay. in new com. stk.).|fl5c. |July 1| Holders 
Frankford & Southwark Pass. Ry. (qu.)| $4.50 |July 1) June @ 
General Gas & Elec., pref., Class A (qu $2 July 1} Holders 
Preferred, Class B (quar $1.75 July 1) Holders 
Georgia Ry. & Power, 2nd pref. (quar.) 1 Sept. 1| Holders 
Second preferred (quar.)........... 1 Dec. 1| Holders 
Haverhili Gas Light (quar.)..... _.| 56c. \July 1) Holders 
Iinols Bell Telephone (quar.) 2 June 30) Holders 
Illinois Power & Light, 6% pref. (quar.)} 144 |July 1) Holders 
Seven per cent preferred (quar.)...._| 1% \July 1| Holders 
Kansas City P. & L., pf.. Ser. A (quar $1.75 July 1) Holders 
Kentucky Hydro-Elec. Co., pref. (qu.).| 1% |June 20) May 30 
Laclede Gas Light, common (quar.) - 2 June 15| June 2 
Preferred sacked 3 2% \June 15, June 2 
Mackay Compa Ommon (CUBR. - - 1% |July 1) Holders 
Preferred Re GEA i j iJuly 1] Holders 


Manila | ' 62%! July 


: ree ‘orp. (quar ). — . - ‘ : - 





1 H olders 


ks Closed. 
s Inclustve. 
of rec. May 25 
f rec. July 13 
frec. June l5a 
of rec. June 26a 
of rec. June 14a 
of rec. June 15a 
frec. June 15a 
of re june l5a 
of rec. June 15a 
of ree May 29 
of rec. June 154 
of ree. June 20 
of rec. Jun 10¢ 
of rec. June 10a 
of rec. June 1a@ 
ofree June 2a 
of rec. June 2a 
of rec. June 194 
of rec. June 65a 
of rec. June 65a 
of rec. June 65a 
ofrec. June 5a 
of rec. June 15a 
of ree June 15a 
to June 30 
of ree. June 15 
of ree. June 25a 
of rec. May 28a 
of ree. June 10 
of rec. June 24a 
of rec. July la 
to July 5 
ofrec. June 8a 
of rec. June 13a 
of rec. June 13a 
of rec. July 15a 
of rec. May 29 
to June 30 
of rec. June 15a 
of ree. May 15a 
of rec. May 154 
of rec. June 15a 
of rec. June 13a 
of rec May 29a 
of rec. June 20a 
of rec. June 15a 
of rec. dJulyl5a 
of rec. July 154 
of rec. June 15 
of rec. June 10a 
of rec. June 10a 
of rec. June 15a 
of rec. June 224 
of rec. June 15a 
of ree. July 15a 
of rec. Oct. 15¢ 
of rec. June 13a 
of rec. May 28a 
of rec. June la 
of rec. June 20a 
of rec. June 30a 
of rec. June 30a 
of rec. June 15a 
of rec. June 30a 
of rec. June 30a 
of rec. June 30a 
of rec. June 10 
of ree. June 10 
of rec. July 10 
of ree. July 10 
of rec. June 15a 
of rec. June 15a 
of rec. June 15a 
of rec. June 20a 
of rec. June lla 
of rec. June 10a 
of rec. June 10a 
of rec. Sept. 10a 
of rec. Dec. 10a 
of rec. July 10a 
of rec. Oct. 9a 
of rec, June 10 
of rec. June 15 
of rec. June 15 
of rec. June 23 
of rec. June 20a 
of rec. June 184 
of rec. June 18a 
of rec. June 18a 
1 to June 30 
of rec. June 17 
of rec. June 30 
of rec. June 10 
of rec. June 15 
of rec. June 15 
1 to June 30 
of rec. May 124 
of rec. June 15a 
of ree. June 15a 
of rec. June 15a 
of rec. June 15a 
of rec. June 15 
of rec. June 15 
of rec. June 15 
of rec. June 15 
of rec. June 15 
of rec. June 134 
of rec. June 13a 
of rec. June 13a 
of rec, June 134 
of rec. June 134 
of rec. May 29¢ 
of rec. June 20a 
of rec. May 15a 
of rec. June 154 
of rec. June 15 
Lo June 30 
of rec. June 15 
of rec. June 15 
of rec. Aug. 20 
of rec Nov. 20 
of rec. June 15a 
of rec. June 29a 
of rec June 10a 
of rec. June 10a 
of rec. June 156 
wo June 20 
to June 15 
to June 15 
of rec. June 64 
of rec. June 64 
of rec. June 18 
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Name of Company 


— -_ 


Public Utilities (Concluded) . 
Manhattan Ry. (quar.)...........---- 
Extra (acct. accumulated dividends) - - 
Manufacturers Light & Heat (quar.) 
Massachusetts Lighting (os., com. (qu 
Middle Weat Utilities, prior lien (quar.) 
Midland Utilities, prior lien (quar.)--- 
Minnesota Pow. & Light. pref. (quar.) -- 
Mississippi River Power, pref. (quar.) 
Missouri Power & Light, pref. (quar.) 
Montana Power, common (quar.) 
Preferred (quar 
National Power & Light. pref. (quar 
Nat. Pub. Serv. Corp., com. A (No. 1) 
New England Telep. & Teleg. (quar 
Newport News & Hampton Ry., Gas 
& Electric Co., pref. (quar.)_......-- 
New York Steam Co., pref. (quar.) 
New York ‘Telephone, pref. (quar ) 
Niagara Falls Power, common (quar.) . 
Preferred (quar.) 


Niagara Lockport & Ont. Pow. oon.0y ) 


BUCEITOG (GURP.) 6c ccscccccceve 
North American Co., common (quar.) 
Six per cent preferred (quar.) - 


North American Lt. & Pow., pref. (qu.) 
' 


North American Utility Securities— 
First pref. allotment certifs. (quar.) 
Northern N. Y. Utilities (quar.) . 
Nor. Ohio Trec. & Light,6% pref. (qu.) 
7% preferred (quar.) 
Northwestern Telegraph Co. (quar.) 
North West Utilities, prior lien pref.(qu.) 
Ohio River Edison, 6.6 pref. (quar.) 
Six per cent preferred (quar 
Seven per cent preferred (quar 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Oklahoma Gas & Elec., pref. (quar.). 
Ottawa & Hull Power, pref. (quar.) 
Pacific Teleph. & Teleg., com. (quar.). 
Preferred (quar.) — 
Penn Central Light & Power, pref. (qu 
Preferred (extr 
Penn-Oblo Power & Lt 7 pref. (« 
8% oreferred (quar.) 





Pennsylvania Water & Power (quar 

Philadelphia Els CO & pref juar 

Power Corporation, com juar 
Preferred (quar 

Public Serv. Corp. of N. J juar 
Eight per cent prefe v j r 
Seven per cent preferred 


Publie Serv. Elec. & Gas 7% pref. (qu 
Public Service Gas ¢ | 

Reading Traction 

Ridge Ave. Pass. Ry., Phila juar 
Second & 3d ts Pa K MVhita 
Southern Canada Power, pref. (quar.) 
Southern Coivrade Power, pref juar 





Southern New king. Te i q 
Springfield Ry. & Light, pref. (quar 
Standard Gias & blew » pref. (quar.) 
Tennessee Elec. Power 7 Ist pref. (qu.) 

Six per cent first oref juar 
Tri-City Ry. & Light, common (quar 

Common (quar.) 

Common (quar.) 
United Gas Improvement. pref. (qu 
Union Passenger Ry Philadelphia 
Union Traction (Ph) ‘ hia 
United Light & Power, com. A & B (qu 

Preferred, class A (quar 

Preferred, class B (quar 
United Light & Ry com. (quar.) 

First preferred (quar.) 

Participating preferred (quar 
Utah Gas & Coke, pref. (quar 

Participating preferred (quar.) 

Weat Penn Comput co juar 
West Penn Ry t pref quar 
West Philadelphia Passenger Ry 
Winnipeg Electric Co., pref. (quar 
Wisconsin Power & Light, pref juar 


Banks 

America (Bank of) (quar 
Amer. Exch. Securities Cor 
Chase National (quar.) 
Chase Securities Corp. (quar.) 
Chatham Phenix Bank & Trust (quar.) 
Chelsea Exchange ‘ 
Commerce, National Bank of (quar.) 
Fifth Avenue (quar 

Special 
National City (quar.) 
National City Company (quar.). 
Public National (quar 
Seaboard National (quar 
Standard (quar ai on 
Standard Nat. Corp., com. (quar 

Preferred (quar 


p., cl. A (qu 


Trust Companies 

Bankers (quar.) 

Equitable (quar.) 

Guaranty (quar.)........- 
Manufacturers’ (quar.). 

United States (quar.) 

Extra 


Fire Insurance 
North River (quar.) 
Rossia (quar.) . 


Miscellaneous. 
Adams Express (quar.) 
Advance-Rumely Co., pref. (quar 
Ahumada Lead Co. (quar 
Extra 
Allied Chemical & Dye Corp., pref. (qu 
Allis Chalmers Mfg., pref. (quar.)- 


Aluminum Manufactures, Inc., com.(qu 


Common (quar.) 


Preferred (quar.). 
Ch. succnkencdban 
Preferred (quar.)-.-.-.--. : 
Amer. Art Works, com. & pref. (quar.) 
American Bank Note, pref. (quar 
American Beet Sugar, common (quar 
Common (quar.) -. . 
Common (quar.).... 
Preferred (quar.) ; 
American Can, preferred (quar 
American Cigar, pref. (quar.) eral 
American Cyanamid, com. (quar.). 
Common (extra) 
Preferred (quar.)... 
American Hardware (quar.) 
Extra ._. 





Se GUE Deics cudséntdeocunes 





Per When 
Cent. | Payable. 





$1.25 July 


h$1.25 July 


2 July 


75e. |June 


1% \July 


$1.50 June 
7 


5e. |July 
1% \July 
1% \July 
$1.50 July 
$1.7 5 July 
$1 .65\Sept 
1 4 Sept 
1% |Sept 
he July 
55 Aug 
po Sept 
l ‘ June 
1% \June 
1% |Jume 
1% \July 
S! Jul 
10 July 
1% Aug 
2 Aug 
J) 
25 Ju 
1% Aug 
S1 .25 J 
1% |June 
1% \June 
] june 
7 July 
$3 | Jul; 
s Jul 
14% \|July 
1% |June 
2 J 
134 |July 
1% \July 
1+ |Juls 
Z” ‘July 
en Oct 
2% \|Janl 
7 f ! ite 
$4.75 Jul 
$1.50 Jul 
Ae Aug 
$1.62 Jul 
31 July 
l Jul 
é July 
$1.75 July 
$1.75 July 
> June 
l June 
$5 July 
1% July 
$1 75 June 
] July 
2 July 
4 July 
$1 July 
4 July 
1}¢ July 
4 July 
j July 
26 July 
4 July 
4 July 
y June 
4 July 
2 July 
UK July 
l ‘ July 
5 July 
3 iJune : 
3 June ¢ 
4 jJuly 
12% jJuly 
10 iJuly 
4 June 


$1.50 July 


$1.50 June 


7 July 
reo July 
17 \c.| July 
1% |July 
1% (July 


37 ‘ac.\June ¢ 


37 4c. Sept 
37 “4c.| Dee 
1% ‘July 
1% |Oct 
1% 
ihy 


Janl‘2 


July 
75e July 
July 
(ret 


s iJuly 
{ ‘July 
6 July 
July 
 \July 
1% July 


75e June ; 
$1 June 3 


Jan30°26 


Books Closed. 
Days Inchustre 
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When 
Payabi | 











Books Closed. 
Days Inchustee. 





Holders of rec. « 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of re« 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec. Ju 
Holders of rec. 3 
Holders of rec. June ¢ 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 


Holders of ree. ! 
*Holders of rec. 
Holders of rec. 
Holders of rec 
June 16 to 
Holders of rec. 
Holders of ree 
Holdres of rec 
Holders of ree 
Holders of re« 


Holders of re 


Holders of re 
Holders of ree 
Holders of rec 
Holders of rec. . 
Holders of rec 


H ders of re 
Holders of 1 


Holders of rec 


Holders of ree 


H er fr 
H ler f 

Hi for ofr 
Ho ‘ of res 
H r f 
Hold 

H f re 
Hold a of rec 
Hol of 
June lf to 
June 16 1 
June 2 to 
Holders of rec 
Holders of ree 
H ! fr 
Holders of re 
Holders of re 


Holders of re 


Holders of rec 
Holders of rec 
Holders of ree 
Holdere of ree 
Holders of ree 
Holders of ret 


Holders of r 
Holders of r¢ 
Holders of reé 
Holders of 1 


Holders of re 


Holders of ree 
Holders of rec 
Holders of rec 
Holders of ree 
Holders of ree 
Holders of rec 


Holders of ree. . 


Holders of re 


Holders of re 


Holders of rec 
Holders of ree 
Holders of ree 
Holders of rec 
June 14 to 


Holders of r 


Holaers of ree 
Holders o / rec 
Holders of rec 
Holders of rec. . 
Holders of rec. 
Holders of rec 
Holders of rec. . 
Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec. . 
Holders of rec 

Holders of rec. . 
Holders of ree 
Holders of rec. . 
Holders of rec 


Holders of rec 
Holders of rec. . 


Holders of ree 

Holders of rec 

Holders of rec 

Holders of re« 

Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Hoiders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 

Holders of rec 
Holders of rec 
Holders of rec. Jan 9 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
June 18 to 

June 18 to 


Miscellaneous (Continued) 
American Express (quar.) 
Am. La France Fire Eng., 


AQ ser ican i inseed, _ Se 


nerie an L OCOr notive, 
C ommon (extra) - 
Common (extra) 
Common (extra) 





Manufacturing, com 
Common (quar.) 
Common (quar.) 


Preferred (quar.) 
American Multigr 
American Piano, 


American Radiator, com 
American Railway Express (quar.) - - - 
American Rolling Mill, com 

Common (payable in common stock) . 
American ‘Safety Razor Corp 
American ne com (quar. bissé 
Ame rics an Snuff, 


~—— 


ee te et ee et ee 


Steel Foundries, 


.) 


American Stores 


ororo 


Window Glass Mach., 
Common (extra) 


American Woolen 


Second preferred (quar.) 








“hic: ago Ye e Ad C ab "caionthly)- 


(no par value) (extra)..... 
Common (no par value) (extra) 

Chili Copper (quar.) 

Cities Service Co., 


oh og 


* in common stock) - 
Preferred and preferred B ) 
City Ice & Fuel of Cleveland, com. (qu.) 
Common (quar.) 
‘eveland Stone (quar.). 


» CU Weccccacees 
Commercial Invest. 
Commercial Solvents C orp.. 





Contine ay al Can *., preferred (quar.) . 


Pirst pre er rred (quar 


Craddock Lp mei 


, common (quar.) - 


sec cond preferred. 


Cran ip(Wm be Sons, S &E 


an 2s oe ciel 
= WWW ww 


~!I 
. 


Sudahy Packing com 
Common (quar.) 


-—O=— = 
ae oe 
~ - 


Detroit & Cleveland Navigation (quar.) 
Diamond Match (quar.) 
Dominion Glass, 


n: 
wed 


July 
Aug. 


\July 


July 
Oct 
June 


June 


Sept 
Dec 


June 3 


July 
Oct. 
Dec. 
July 
Oct. 
Dec. 
July 
July 
July 


June 
June 3) 


July 
July 
July 
July 
Aug. 
July 
July 
July 


June ¢ 


July 
July 
July 
July 
Juiy 
July 
July 
July 
July 
July 
Aug 
sept. 
sept. 
July 


July 


June < 
June ¢ 


July 
July 
Aug. 
sept 
July 
Oct. 
Dec 


» June 


July 
July 
July 
Sept. 
Dec. 
Sept. 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 


June 3 
June ¢ 


Sept 
Dec 


June ¢ 
Dec. ¢ 
June 


Dec 
June 


June 15 


July 
July 


‘re of 





20 


ders rec 


Jans 


ee 


+ 
S 


nN 


= th pe et fet et ft fh ht ttt 


of rec. 


of rec 
of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 


to 
to 
to 
to 
to 
to 


of rec. 


of rec 
of rec 


of rec. 
3 of rec. 


of rec 


of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. 


of rec 


of rec. 
“rs of rec 
8 of rec, 


to 


of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 
of ret 
of ree 
f rec 


f ree 


if rec 


of red 
of ret 
s of rec 
of rec 
of rec 


of rec 


of rec 


of ree 


of rec. 
of rec. 
of rec 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
; of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 


¢ rev 


of rec. 


of rec 


‘ 


oi rec 
rs of rec. 
of rec. 
of rec 
of rec, 
of rec 
sof rec. 
of rec. 


to 
of rec 


‘ 


of rec 


of rec 


of rec 


to 
to 


to 


of rec 
s of rec 
of rec. 
of rec 
Holders of rec 


of ree 


oa 


“ 


‘ . 
rec 


June lla 
Aug. la 
June 15a 
June 206 
Sept. 19a 
June 15a 
June 15a 
Sept. l4a 
Dec. l4a 
June 15¢ 
June 30 
Sept. 30 
Dec. 30 
June 30 
Sept. 30 
Dec. 30 
June 15a 
June 20a 
June 20a 
June 15a 
June 15a 
June 30 
July 1 
June 15 
June 10a 
July 15 
June 124 
June 12a 
July la 
June 15a 
July 1 
June la 
June 10a 
June 12 
June 12 
June 12 
June 25 
June 154 
June 15a 
June 15a 
July 


June 5a 
June 20 
sept. 20 
Dec. 20 


Mar 20°264 


June 204 


June a 
June 25a 
July la 
June 1 
June 30 
June 12 
June 15a 
June 20 
June 204 
June 20a 
June 14 


June 1a 
Ju 204 
June la 
June 20a 
Jun ] 
June 1 
J if l 
No. 1068 
Apr. 25 
June 10a 
June 10a 
June 15 
June 15 


June d5a 
June 26 
June 13 
june 10¢ 
Aug. 1 
Nov 1 


June l6a 
June 16a 
June 20a 
June 20a 
June l2a 
June 12a 
Juned20a 
June 20a 
July 20a 
Aug. 20a 
May 20a 
Aug 2% 
Nov. 284 
June 3a 
June 15 
June 15 
June 15 
Aug. 12 
Nov. 11 
Aug. 154 
June 20 
June 15a 
June 15a 
June 154 
June 19 
June 19a 
June 20a 


May ite 
June 15 
June 15 


June 15 
June 20a 
June 15 
Sept.15 
Dec. 15 
June 15 
Dec. 15 
June 15 
Dec. 15 
June 30 
June la 
June 1a 
June lia 
June 3a 
June a 
July 6& 
Oct. 15 
June 15 
June 62a 
June 5a 
June 15a 
May 29a 
June 15 
June 15 











JUNE 13 1925. ] 


Name of Com] pany. | 


Miscellaneous ( Continued 
Dominion Textile on (quar.)..... | 
Preferred (quar.)_. 
Douglas-Pectin Corp. (quar 
Draper C or poration (eee 
du Pont (E.1.) de Nem. & Co., com qu) 
Debenture sto k (quar | 
du Pont (1 y de Nem.Powd..co 
Preferred (quar a 
Dunham (James H.) & Co.. com. (qu.)} 
First preferred (quar.)._.......-.... 
Second preferred (quar.).......-.-_- 
Eastern Steamship Lines, Inc., pf 
No Dar preferred (quar a 
Eastman Kodak, common (quar.) 
Common (extra) _-_-- 
Preferred (quar.) —_- 
Eaton Axle & Spring (quar) -_- . 
Elsenlohr (Otto) & Bros., Inc., pf. (qu.) 
Electric Auto-Lite (quar.) 
Emerson Elec. Mfg., pref. (quar.)....-- 
Empire Brick & Supply (quar.)_..--___| 
Endicott-Johnson Corp., com. (quar.)_-| 
Preferred (quar.) 
Fair (The), common (monthly) _._..._- 
Common (monthiy) 
Fairbanks, Morse & Co., com (au ee 
Famous Players-Lasky Corp., com. (qu 
Federal Mining & Smelting, pref. ‘(ae ar 
Fifth Ave. Bus Securities (quar.) _- 
Fisher Body Ohio Corp., pref. (quar. ee - 
Fleishmann Co. (quar.) -- 


mom 


Foot Bros. Gear & Machine, com. (qu.)_| 25 


Common (quarterly) 
Common (quarterly) oo 
Foundation Co., common (quar.)---- 
Francisco Sugar (quar.) 
Dt ¢ettdscadadcwawdenosheabenct 
Gabriel Snubber, com. (qu.) (No. 1) 
Galena-Signal Oil, com. (quar.)__..___- 
Pere (GEE). concccaceccéace fe. 
Gamewell ¢ ompany, common (quar.) 
General Cigar, debenture pref. (quar.)- 
Genera! Electric, common (quar.) 
Special stock 


General Motors, 7° preferred (quar.) 
DIX per cent preferred (quar.) . 
Six per cent debenture stock (quar. ) 

General Petroleum, common (quar.) 

General Ry. Signal. com. & pref. (qu.) 

Giant Portland Cement, preferred_ 

Gibson Art Co., common (quar.)...-.-- 
I I a 

Gimbel Bros. , pref. (quar.) 


Glen 1 Coal. ee 

Globe », first, second and special 
pref Pees GOURD... cascusnces 

Gootticy (B. F.) Co.. pref (quar.)._._. 


Goodyear Tire & Rubber, prior pf. (qu.) 
PE GND... gC ennsscebinde 
Goulds Mfg., com. (quar.) 
Beene GOURP.) .. « ccucécccscénce 
Great Atlantic & Pacific Tea, com. (qu. 

Great Western Sugar, com. (quar.) 
Preferred (quar.) 

Greenfield Tap & Die Corp. 6% pf.(qu.) 
Eight per cent preferred (quar.)_... 

Guantanamo Sugar, pref(. quar.) 

Gulf Oil Corp. (quar.) biatnaneeekes 

Gulf States Stecl, common (quar.) 
First pref. (quar.) 2s eanse 
First preferred (quar.)_....._...__.. | 
First preferred (quar.) 

Hall (C. M.) Lamp 

Hall (C. M.) Lamp 





Hall (C. M.) Lamp : 

Hammermil! Paper, pref. (quar.).....- 

Hanna (M. A.) Co., Ist pref (quar.) 

Harbison-Walker Kefract., pref. (quar.) 

Hayes Wheel, common (quar.) 
Preferred (quar.) 

Hecla Mining (quar.) 

Helme (George W ) Co., com. (quar.) 
Preferred (quar.) 7 a 
Hercules Powder .com. (quar.) a 

Hibbard Spencer, Bartlett & Co (mtbly.) 
Extra ; “é 
Hollinger Consolidated Gold Mines 
Homestake Mining (monthly). . 

Hudson Motor Car (quar.) 

Humble Oil & Refining (quar.) - 

Hydraulic Press Brick, preferred quar 
Preferred (extra account accum. divs.) 
Preferred (quar.) 

eens OE GRUNT Jicccitcccdccccccce 
ares ontcatdanedsexée 

Iilinois Pipe Line 

Imperial Tobacco of Canada, ordinary 

Independent ol) & CsHe (Quar.) 

India Tire & Rubber, com. (quar 
Preferred (quar.) 

Ingersoll-Rand Co., preferred 

Inland Steel, preferred (quar i it 

Inspiration Consol. Ccyper (quar.) 

Internat. Business Machines (quar.) 

Internat. Buttonhole Machine (quar.) 

International Cement, common (quar 
Preferred (quar , 

International Harvester, com. 

International Paper, 6 pref 
Stamped preferred (quar.) ... ‘ 
Seven per cent pref. (No. 1) (quar.) 

International Salt (quar 


(quar.) 
(quar.) 


International Shoe, common (quar 
Preferred (monthl 

International Silver, preferred (quar 
Preferred (account accum. dividends) .| 

International Text Book (quar 


Interstate Iron & Steel, preferred 
Intertype Corporation, Ist pref. (quar.) 
Second preferred. 
Jewel Tea, pref. (quar ) 
Jones & Laughlin Steel, pref 
Jordan Motor Car, com. 
Preferred (quar.) . : 
Kaufmann Dept. Stores, pref. (quar.) 
Kelsey Wheel, com. Cone ? 
Kennecott Copper Cory, 
King Phillip Mills (quar ) 
Kinney (G "Rh ) Co., common 
Kraft Cheese, com. (quar.) 
Common (payable in common stock) 
Preferred (quar 
Kresge (8. 8.) Co., common (quar 
Preferred (quar.) | 
Kreage Dept. Stores, pref. (quar.) | 
Kuopenheimer (B.) & Co., " 
Lake Shore Mines, Ltd. | 
Bonus — 
Lehigh Valley Coal Sales (quar.)__-- 


quar 


quar.) 


common... 
(quar.) . 


Liggett & Myers Tobacco, pref. (quar.) 
Loew's. Incorporated (quar.) 


Per When 
Cent. Pays ible 


$1.25! July 
1% |July 
25c. |June 
2 July 
2% |June 
1 July 
1% |Aug 
1% |Aug 
1% |July 
1% |July 
1 “4 July 
1% |July 
87 4c July 
$1.25\ July 
7K July 
1% |July 
50K Aug 
1% iJuly 
$1.50 July 


$1.25 |\July 
1% July 
20c. |July 
20c. |Aug. 
65c. June 
2 iJuly 
1% |June 
l6c. |July 


25c. |Janl 


$2 June 
$1.50 \July 
$) 60 Oct. 
62 | July 
1 June 
2 June 
$1.25\June 
1% |July 
2 | July 
Se. July 
1 % |Aug. 
1% |Aug. 
1 4 jAug. 
50¢c. |June 
1% \July 


3% \June 
55e. \July 
10c. |July 
*1% |Aug. 
$3.50|June 


1% |June 
1% July 
2 iJuly 
1% |July 
1% \July 
1% |July 
$1.25' June 


37 Kel July 
1% \July 
1% |July 
1% |Oct. 


1% |Jan3'2 


5Oc. |June 





25e Sept 
25c¢ Dec. 
1% |July 
1% |June 
1 July 
The. June 
1% |June 
50 June 
75e. |July 
1% |July 
1% |June 
Be. June 
20c. |June 
xe June 
Oc. |June 
7 July 
*50c. |July 
li< [July 
Al July 
1% [Oct 
2.40 |July 
2.40 Oct. 
s June 
*1% June 
25 July 


*$2 ‘July 


26) Dec. 21 to 


THE CHRONICLE 


3035 





Books Closed. 
Days Inclusire 


| 


Name of Company. 











2} Holders of rec. June 15a 
15} Holders of rec. June 30a 
30} Holders of rec. June la 
1| Holders of rec. June 6 

15| Holders of rec. June 5a 
25) Holders of rec. July 10a | 
1} Holders of rec. July 20a 
1! Holders of rec. July 20a 
1| Holders of rec. 
1 

1 





Lorillard (P.) Co., com. 





Holders of rec. June 17a 

Holders of rec. June 17a 
15| Holders of rec. June 2te 
15| Holders of rec. July 8a 
1} Holders of rec. May 29a 
1} Holders of rec. May 29a 
1} Holders of rec. May 2%a 
1| Holders of rec. July 15a 
1} Holders of rec. June 20a | 
1 
1 


Magma Copper 
Stock dividend 


Preferred (quar 


Manhattan Shirt, pref. 
Marland Oil 
Preferred (quar.) 
Preferred (quar.) 


*Holders of rec. June 15 
| Holders of red. June 20 
16| Holders of ree 
1} Holders of rec. June 16a 
1; Holders of rec. June 16a 
1) Holders of rec. June 20 
1| Holders of rec. July 20 
30; Holders of rec. June 13a 
1} Holders of rec. June 15a 
15; Holders of rec. May 25a 


Preferred (quar.) 


Preferred (quar.) 


Miscellaneous (Continued. ) 

Long Bell Lumber, class A (quar.)..... £ 
Loose-Wiles Biscuit, Ist pref. (quar.).-- 

Second preferred (quar.) | 

Lord & Taylor, com. (quar.) 


1 

1 

a are ; 2 1 
($100 par) (qu. ) 3 July 1 
Common (no par value) (quar.)_..._-. 1 
1 

l 


Petes: TOE.) . nc cccccduntadéicess 


| 

' 

Ludlum Steel (quar.)...__- 
June 17a | Mack Trucks, Inc., com. 

| 


Mbibeéewed 75c. |July 15 


Magnolia Petroleum (quar.).._.....__- $1 July 


Manati Sugar, common (quar.)_....._- 


eS eae 1% July 
Manhattan Electrical Supp hy (quar.)- $1 July 


3, pre - (Quar.)-_| 
Class A (qu.) 


June 10 | Mathieson Alkali Works, 
McCord Radiator & Mfg., 
McCrory Stores, preferred (quar.) 


Mergenthaler Linotype (quar.)- 
Metro-Goldwyn Pictures Corp., 
Michigan Sugar, common. 


caeken -| Ly |June 15 





| Per When | Books Closed. 

| Cent. |Payable Days Inclusive. 

| 
1 June 30) Holders of rec. June lla 
1% (July Holders of rec. June 18a 
13 Holders of rec. June 18a 


% |Aug. 
6 |July 


, 


Holders of rec. June 16a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec June 15a 
Holders of rec. June 20a 


75e. |July 
1% |July 
50c. |July 


ae $1.50 |June 30 Holders of rec. June 15a 
First and second preferred (eut). i 1% 


June 30, Holders of rec. June 15a 
Holders of rec. June 15a 
5| Holders of rec. June 19 
1 {i ae ea eee 
1% Sept. 1, Holders of rec. Aug. 15a 
1, Holders of rec. June 16 
1| Holders of rec. June 20a 
1, Holders of rec. June 16a 
c. June 20a 


1% July 


~ 75c. June 30) Holders of re 


1% |July 1) Holders of rec. June 15a 
1% \¢ det. 1) Holders of rec, Sept. 15a 
154 \July 1) Holders of rec. June 20a 
75c. |\July 1) June 21 to June 30 
...-.| 1% |Aug. 1) Holders of rec. July 20a 
| 1% Nov. 1) Holders of rec. Oct. 200 
biectn 2\4 |June 30) Holders of rec. June 3a 
pf.(qu 1% |June 15) Holders of rec. May 29a 


l5c. |July 1! Holders of rec. June 15 


Holders of rec. May 29a 


16| Holders of rec. July 2a | Midland Steel Products, . (quar.). *$1 July 1 *Holders of rec. June 15 
1} Holders of rec. June 16a | SR eae ~|*40¢ \July 1\*Holders of rec. June 15 
14| Holders of rec. June 15a | PONOe CE Dic nscecnsceccekace *$2 July 1\*Holders of rec. June 15 
1} June 21 to June 30 | Preferred (extra) .................. *$1 \July 1\*Holders of rec. June 15 
1| Sept. 1 to Sept.30 | Montg. Ward & Co., Cl. A, & pref. (qu.)| $1.75\July 1| Holders of rec. June 20a 


Dec. 31 
15| Holders of rec. June la 


1| Holders of rec. Sept 210 

1| Holders of rec. June l5a 
30| Holders of rec. June 10a 
30, Holders of rec. June 10a 
15| Holders of rec. June 5 | 


Preferred 


1} Holders of rec. June 23a 
15| Holders of rec. June 3a 


1} Holders of rec. July 13a 
1! Holders of rec. July 13a 
1} Holders of rec. July 13a 
15| Holders of rec. May 31 
1| Holders of rec. June 20 
15, Holders of rec. May 29a 
1} Holders of rec. June 20a 
1| 
1 


Preferred (quar.) 
Preferred (quar.) 


Preferred (quar.) 


National Surety (quar.) 
National Transit 


Holders of rec. June 20a 


*Holders of rec. July 15 | New Jersey Zine (extra) 


New York Air Brake, 
New York Canners, Inc. 


20; Holders of rec. May 29 
June 15 
Holders of rec. June 16a 
Holders of rec. June 15a 
15, Holders of rec. June 20a | 
1| Holders of rec. June 20 

1) 


Nichols Copper, 7% 


| 

15| May 30 to 
| 
Northern Pipe Line 


1 
1! 
Ohio Oil (quar.)- 


| 
1: 5 Holders of rec. June 10 | Preferred (quar.) 


Montreal Cottons, Ltd., 
Preferred (quar.)......-. 
1! Holders of rec. June 20a | Motheriode Coalition Mines Co 


common (qu.) -! 
5 ........ 1 89%. \June 30 
Motion Picture Capital Corp., com..__| 37 44c.'June 15 
(quar.) - : | 40c. 
.in com, stock)’ Ji 


Motor Wheel C orp. ‘ “common 
Murray Body, com. (pay 
Common (payable in common stock)... fl‘ |Oct. 1 
Common (payable in common stock) . 
National Biscuit, com. (quar.) 
15) Holders of rec. June 3a | Nat. Dairy Products (quar.) 
Nat. Enameling & Stamping, pref. (qu.)-| 


wee---2-.| 75¢. |July 15 


National Lead, com. (quar.) 


National Sugar Refining (quar.) 


eg A quar.) sl $1 lJuly 1 

(quar.) 

New York Transit (quar. Da " 

pref. (quar. Deaaine 1 

PPL | $3 jJuly 1 
------| “S ‘June 15 

ae nk oe 50c. June 30) June 5 to 


Northwestern Yeast (q uar.) chsh 


Holders of rec. June 20 | Olympia Theatres, com. 


i June 15! Holders of rec. May 31 
1% \June 15, Holders of rec. May 31 
Holders of rec. June 12a 
Holders of rec. May 29 
Te \July 15) Holders of rec. July 1 
jJune 20! Holders of rec. June 10 
|July 1’ Holders of rec. June 16a 
Holders of rec. Sept. 16a 
\Jan.1'26| Holders of rec, Deo. 16a 
Holders of rec. June 30a 
75ce. |July 1) Holders of rec, June 20a 
1% June 30, Holders of rec. June 10a 
1% (Sept. 30; Holders of rec. Sept. 10 
1% (Dec. 3)! Holders of rec, Deo. 11 
2 June 30) Holders of ree. June 12 
1% |June 15) Holders of rec. May 22¢ 
1% iJuly 2! Holders of rec. June 8 
24 |July 1| Holders of rec. June 19a 
50c. |June 15) Holders of rec. May 29a 
ak |\July 10) Holders of rec. June 20 
Holders of rec. June 10a 
50c. |June 15) Holders of rec. June 3a 
G |July 15| Holders of ree. June 19 
% \July 1) Holders of rec. June 20 
Holders of rec. June 5 
*Holders of rec. June 12 
June 30 
_.|*50e. ‘July 15 *Holders of rec. July 1 
_.| *1&% \July 15 *Holders of rec. July 1 


1% 


2| Holders of rec. June 154 | Omnibus Corporation, pref. (quar ). i 2 hJuly 1} Holders of rec. June 20a 
2) Holders of rec. June 15a | Orpheum Circult, common (monthly). l5e. \July 1, Holders of rec, June 20a 
Holders of rec. June 13a a oy 8 eae ree | 2 Jely 1) Holders of rec. June 15a 

| Holders of rec. June 13a | Otis Elevator, com. (quar. - ' $1.50 July 15 Holders of rec. June 30a 


Preferred (quar.) 
Owens bottle 


l 

1 

1 — rs of rec. June 15a 
1} June 21 to June 25 
1| Holders of rec. June 15a 
1} Holders 
1| Holders of rec. 
6 

6 


of rec June 15a | 
Sept. léa 
| Holders of rec. Dec 15a 
1 Holders of rec. June Qa 
15| Holders of rec. Sept.10a | 
15| Holders of rec. Dec. 10a | 
1| Holders of rec. June 20a 
20| Holders of rec. June 10a 
20| Holders of rec. July 10a 
1s Holders of rec May 29a 
15| Holders of rec. May 29a 


15) Holders of rec. May 9 


Preferred (quar.) --.- 
Pacifie il 


Common (extra) - 
referred (quar.) 


Preferred (quar.) 


«luarterly 


common 
Common (quar.)........- 
Preferred (quar.).......-. 


Packard Motor Car, com. 


Paige-Detroit Motor Car, common 


Common (payable in common stock) flo jJuly 15 


Park City Mining & Smelting (quar.) * 1x 
Pennok Oil Corp. (quar.) 


1 

; 1% ‘July 15 
| 75e. \July 1 
| 75e. \Oct. 1 
1% ‘July 1 
1% (Oct. 1 
$1.50 July 20 


Holders of rec. June 30a 

| Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. June 166 
Holders of rec. Sept. 154 
Holders of rec, June 15a 
30c. ‘July 31) Holders of rec. July 15a 

_...| We. |July 31) Holders of rec. July 15a 
_..| 1% |\June 15, Holders of rec May 29a 
| B0c. |July 1) Holders of rec, June 20a 
Holders of tec. June 30a 

1% (‘July 1) Holders of rec. . June 15 

July 1 *Holders of rec, June 15 
ge|June 25) Molders of rec. June 15a 
sciSept. 25) Molders of rec. Sept. l5e 


aon 
~<a 


1| Holders of rec. Junedl5a Pettibone Mullik en Co., 1st & 2d pf. (qu 1% |July 1! Holders of rec. June 20a 
1} Holders of rec. Junedi5a | Phillips Petroleum (qus ur.) _.. _....| 0c |July 1) Holders of rec. June 15a 
25| June 16 to June 24 Pierce-Arrow Motor Car, prior pref (qu 2 July 1) Holders of rec, June 15a 
24| Holders of rec. June 19 Pittsburgh Steel, common (quar.) $1 July 1) Holders of ree. June 24a 
26) Holders of rec. June 19 Pittsburgh Steel Foundry, (quar.) *1\% July 1 *Holders of rec, June 15 
17| Holders of rec. June 1 | Pressed Steel Car pref. (quar.)....._.- 1% |Sept. 8 Holders of rec, Aug. 184 
25| Holders of rec. June 20a | ,._.. 2 Bea 1% |Dec. §| Holders of rec. Nov. 17a 
1} Holders of rec. June 15a Producers Oll Corp. of Am.,c (No. 1) 5e July 1) June 16 to July 1 
1\*Holders of rec. June 16 Pro-phy-lac-tic Brush, pref. (quar.) $1.50 June 15 Holders of rec. June la 
i| Holders of rec. June 20 Pure Oil, 544% preferred (quar.)...... 1% July 1) Holders of rec. June 10a 
1] Holders of rec. June 20 | hight per cent preferred (quar ‘ 74 jJuly 1} Holders of rec. June 10a 
1) Holders of rec. Sept.21 | Six per cent preferred ( 1% |July 1) Holders of rec. June 10a 
5} | 
| 


July 4 to July 15 


15) Oct. 4 to Oct. 16 Preferred (quar 
30' May 29 to June 28 Radio Corp. of America 
 nasniteecatesbbumebian Railway Steel-spring, com. 


1; Holders of rec. June 15a 
1, *Holders of rec. June'20 


Preferred (quar.) 





Quaker Oats, com. (quar 


Realty Associates, Ist preferred 


Ti iJuly 15) Holders of rec. July la 
1% |Aug. 31! Holders of rec. Aug. la 
(quar.) 1% ‘July 1 Holders of rec. June la 


2 June 30, Holders of rec, July 17a 
1% |June 20) Holders of rec. June 6¢ 
5 July 15 Holders of rec. July 6 


*1% \July§ 1/*Holders of rec. June 20 Reece Button Hole Mach., | 35c. \July 1) Holders of rec. June 15 
3 July 1) Holders of rec. June 17a | Reece Folding Mach. (quar.) Se. July 1 Holders of rec. June 15 
1% July 1} Holders of rec. June ld5a Reliance Mfg., pref. (quar | *1% \July 1 *Holders of rec. June 19 

50c. \July 6) Holders of rec. June lsa Remington Noiseless Typew., - (qu.) 1% |July 15° Holders of rec. July 3 

$2 July 10) Holders of rec. June 24a Remington Typewriter, f. (Quar 1% |July 1) June 21 to July 1 

l5e. \July 1) Holders of rec. June 15 First pref eries 8S (quar.) 1% July 1, June 21 to July 1 

$1 June 30} Holders of rec. June 15a | Second pref. (account : . div he July 14° July 4 to July 14 
1% \June 30) Holders of rec. June 15a Second pref. (account div.) ha Aug. 14) Aug 5 to Aug. 14 
144 |July 15) Holders of rec. June 25a Reo Motor Car (quar.) 20¢c. ‘July 1° Holders of rec. June 15 
1% |July 15!) Holders of rec. July 7a Extra . 10ce. July 1 Holders of rec. June 15 
1% |July 15) Holders of rec. July 7a tepublic Iron & Steel, pref 1% jJuly 1| Holders of rec. June 17a 

*1% \July 15|\*Holders of rec. July 7 Reynolds (R. J.) Tobacco, . (quar.)| 75ce. (July 1° Holders of rec. June 18a 
l July 1| Holders of rec. June 15a | Preferred (quar.) 1% July 1) Holders of rec. June 18a 

$1.25) Jul 1} Holders of rec. June 15a Richinond Radiator, pref 1% July 15° Holders of rec. June 30a 

$1 July 1) Holders of rec. June 15a | Rocki'd & Rockp't Lime Corp (qu 1% (Uet. 15 Holders of rec, Sept. 30a 
1% ‘July 1| Holders of rec. June l5a Teens. CED . caccaccandsrucvoal 1% Janli 26 Holdere of rec. Dec. 31a 

h'i4 \July 1! Holders of rec. June l5a | 8t. Joseph Lead (quar.)...........-.. Oc. June 20 June 10 to June 21 
| July 1! June 11 ‘to June 30 | Dt: sitet phate iacdabbie deb’ 60c. Sept.21 Sept.10 to Sept.21 

Al July 15| July 7 to July 14 i as on hee ial 50c. Dec. 21 Dee. 10 to Dee. 21 
2 July 1) Holders of rec. June 15 | Stock dividend (vy) ‘June 20 June 10 to June 21 
3 July 1| Holders of rec. June 15 | St. Louls Rocky Mt. & Pac n. (qu.) 14 June 30 Holders of rec. June 1$a 
1% \July 1) Holders of rec. June 204 Preferred (quar.) 1 June 30 Holders of rec. June 15a 
1% |July 1) Holders of rec. June 15a | St. Regis Paper, commor 50e July 1 Holders of rec. May 29a 

75e. June 30 *Holders of rec. June 15 Preferred (quar 1% |July 1) Holders of rec. June 15¢ 

*1% \June 30 *Holders of rec. June 15 Salt Creek Consol. Ol (quar.) *l5c. |July 1 *Holders of rec. June 15 
1% \July 1! Holders of rec. June 20 Savage Arms (orp., first pref. (quar.) 1% |July 1 Holders of rec. June 15¢ 

$1.50 |\July 1, Holders of rec. June 19a | Second preferred (quar.) 144 Aug. 15 Holders of rec. Aug. 14 

75¢ July 1) Holders of rec. June 5a | Schulte Retail Stores, pref 2 July 1. Holders of rec. June 1$a 
1% ‘July 1' Holders of rec. June 20a | seiberling Rubber 

$1 July 1| Holders of rec. June 20a Preferred (account accum. dividend) h2 June 15 Holders of rec. June 5a 
] July 1| Holders of rec. June isa Shawmut Mfg., common (quar.)-. 1% \June 30 Holders of rec. June 20a 
LigiiJuly 1} Holders of rec. June lsSa Preferred (quar.) wide 1% June 30 Holders of rec. June 20a 
2 July 1!) Holders of rec. June 18a | Shell Union Oi!) Corp., com. 35c. ‘June 30 Holders of rec. June &@ 
2 July 1) Holders of rec. June 15a | Sherwin-Williams Co., Cz qu.) 1's |June 30 Holders of rec. June 15 
1% |July 1! Holders of rec. June l5a Preferred (quar.).....--.- 1% \June 30) Holders of rec. June 15 
2 July 1| Holders of rec. June 15a | Shredded Wheat (quar 2% \June 30, Holders of rec. June 20 

$1 July 1| Holders of rec. June 24a | Silver King Coalition Mines: (quar. 3 *25c. July 1 *Holders of rec. June 21 
5 June 15| Holders of rec. June 1 Simmons Company, com. a 5O0c. \July 1| Holders of rec. June 15a 
5 June 15) Holders of rec. June 1 Simms Petroleum / ...| We. \July 1) Holders of rec. June 15a 

$2 i\July 1) Holders of rec. June 11 Sloss-Sheffield Steel & Iron, .(quar.)|} 1% |June 20; Holders of rec. June 10a 

1% \July 1] Holders of rec. June lia Preferred (quar.) 1% \July 1) Holders of rec. June 20a 

Oe June 30) Holders of rec. June 13a Solar Refining » June 1a 








| § June 20| May 30 _to 
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Per | When | Books Closed Weekly§Returns of New York City Clearing House 
Vame of Company Cent. Payable Days Inchustre . H 
—— = : saint ceeomindbhaiatcation Banks and Trust Companies. 
Misggellaneous (Concluded) rr} e 4 . ; 1 ° . ‘ 

Re bh te tee es cee quar July Holders of rec e 10a I ne llowing Snow ne ¢ ond tion o! the Ne Ww York ( ity 
Prefe jar ) “ July Holders of re« if 10a (Clearing H l ni " ] I nding J ] 6 — 
South Weat Per 4: $j one eaeees o — os iearing House members for the 1 cending June6. The 
Standard fl sllforr quar Oe J ine Holders 7 } eraa ‘ +} ec ailw 
Standard Oil (Indiana) (qua 32 June Holders May ges of th laily 
Standard ll (Kentucky lar.) ; June = June 16 r ne 3 esl ] I cf? f I j f ale TaiS, We aliso show the 

Standard Oil (Nebrast 25 June May } 


Standard neé Holds fr areas j cal figures « ) It10n @ J nd of the week. 
HH lers of r Ma j adeaie 

June 15! eT r fay 25a NEW YORK WEEKLY CLEARING HOUSE RETURNS 

Jur > H r re M ¢ (Stated tn thousands of a I h ; n 000) omtited ) 

J Ho - om 
H 
H 
H 


, Ending 
Holders of r e §& u © 3729 

Hf é : ' 
+. muted 
H 


H *rs of Fed. Res 
i ¢* .* : 


Thom 
Tide W 
I odd 
Truscor 
Tuckett la ily { Jur . 
Underwood Comy iy Mia ; rh rinton Lr ne Nat B 
Preferred ‘ual —_ , ~ . : ‘ Pacific Bank 
Underwood Typewriter, ce Qué ) . ils r ' wa at ¢ . 1 hat & Phen Nat 
Common (quar.) ae ¢ der , Seay ; nover Nat'l 
Preferred (quar.) 
Preferred (quar.) A ] fers D 
Union Carbide & Carbon quar f ily P er , 4 ir Fast Rive 
Union Storage (quar.) , Holders ' First National 
Quarterly - - . . 2¥ Holders of rec. Nov Irving Bk-ColTr 
United Cigar Stores, common (quar.) , une Holders of rec... e Continental 
Common (payable in common stock) 30! Holders of rec. June 15 Chase National 
Preferred (quar.) 5| Holders of ree. Jun f Fifth Avenue ) 4 
United Drug, first preferred (quar.) Holders of rec. July 15 Commonwealth a 7 5 3 487 
Second preferred (quar.) Garfield Nat'l Age + - 4 ; : $70 
United Dyewood, pref. (quar.) Holders of rec Seaboard Nat'l te: ae ; - - 2,879 
Preferred (quar.) Holders of rec. Sept Coal & Iron Nat ( ) 59 92 25 22 1,872 
Preferred (quar.) Holders of rec. Dec. 3ankers ‘Trust ) Of 5 $43,278 8 36,93 2 46,090 
United Fruit (quar.)_____. ‘ Holders of rec. June U 8S Mtge & Tr O00 r 7.2 54 6 395 
Quarterly - --..-- ---- Holders of rec. Sept. Guaranty Trust 000 4,53 d y 54.919) 
United Paperboard, Inc., common Holders of rec. June 5 Fidelity-InterTr 2,000 7 21,6 403, 2 } 96 1,979 
Preferred (annual) Holders of rec. June 5 N Y Trust 10,000 5 { 37, 28.679 
United Profit-Sharing, com. (quar.) Holders of rec. June § Farmers’ Ln&Tr 10,000 ‘ 1 ba 5,603 f 5 28,001 
U.8. Cast Iron Pipe & Fdy., pref. (qu.) t 5| Holders of rec. June Equitable Trust £3,000 01 , 292 28,963 
Preferred (extra) _ _ - a keebes ] Holders of rec. June . ae vv 
Preferred (quar.) ......-..... } Holders of rec. Sept Total of averages 305,100 479.5 1,029,211 4 
Preferred (quar.)_-.-- a aa Mu | 5| Holders of ree. Dee -— wahntet 
U. 8. Distributing Corp., pref -_- 3% | Holders of rec. June 20a | Totals, actual condition 1@ 65,024,127) 45,235/605,43Sic 732 537,087 23,348 
U.8. Gypsum, common (quar.) _-_. =e * |June 30} June 16 to June 30 Totals, actual condition 295,058,783) 53,830 629,359\¢4,! : 940 23,472 
Preferred (quar.) -- . jJune 30) June 16 to June 30 Totals, actual co ndition } 9,007 490) 45,414612,025¢4, .77123,462 
U. 8. Realty & Impt., common : June 15| Holders of rec. June 5a State Banks Not Me of Fed'l s've Bank. 
Common (payable in common stock) July 15) Holders of rec. June 5a | Greenwich Bank) 1,000 22,107 851 1,877 


Holders of re 


De ee ee ee 


© 


600/581 31¢c4,2 4 538 802 23,349 


Preferred (quar.) } ( |Aug. Holders of rec. June 5a | Bowery Bank 290 5,276 
United States Steel Corp., com. (quar.) June ! May 29 to June State Bank... 3,500 } 101,245 
Common (extra) 2 |June May 29 to June 
U.8 Title & Guaranty (quar.) + |June Holders of rec. May | Total of arerages ‘ . 125,625 
U. 8. Tobacco, com. (quar.) 75e July Holders of rec. June 
Preferred (quar ) : | July Holders of rec. June Totals, actual conditi June 47 
Upson Company, common , June 15) Holders of rec. June Totals, actual condition May 29 »] 
Preferred (quar.) ; July Holders of rec ne 1: Totals, actual condition May 23 20 121 
Vacuum Oll (quar 500e June 2 Holders of re« 5 Trust Companies Not Members of Fed’ »s've Bank 
Extra 5O0e June 2 Holders of ree y 2 Tithe Guar & Tr, 10,00 16,501 1 +f 
Valvoline Oll, common (quar.) I ne | Holde of rec. June 12 Lawyers Trust ) 6.035 
Wabasso Cotton (quar $1 uly > Holders of ree 


J 
J ne ) 
Wahl Company, preferred (qu 1% | July Holders of ree ne 2ha rotal of average 
j 
a 
J 


as 


1.2 
4,f 
i 


Waldorf Systen Ir I Mar ig il He lere of rer 
car Holders 

Junel5 Holde 
une Holder 


First and preferred 
Walworth Mfg 
Preferred 


non (quar 

ion (quar 
puar 

1 (quar 

} (quar 

& nant 


req 


Wrigley 

Monthly 
Wurlitzer 
Yale & ‘J 
Yellow ¢ 

(Class 

Clas 
Young 

Prefer 

* From unoffici 
will not be quoted 
New York Curb Mar 
Gividend on this dats 

@ Transfer books not « 
S Payable in commor 
Gividends. m Payable i vo t 

§ Annual dividend for 9 ll payable in equal quarterly 
July 1, Oct. 1 1925 and 1 1926, ha . jeclared as follov 
stock $4 40, quarterly Installment$! prior preference, 7 quarterl 
1% %; participating preferre ul iarterly Installment 1% 
preferred, 2% extra, quarterly instaliment \ preferred, 6%, quarter! 
14% 

{ Dividend is or 
now outst; 
held June 13 


Two months’ 


k Dividend is 50c. ¢ ror tieth ofashar Class As 


ments of 144% each State banks® ] $359,000 1] , | : 400 
Arust i] 3 sf ) ¥ 1 mM y ‘ " 
s Dividend ts 10 pence per share and all transfers received in order in London on ; ; ete 


or before June 11 will be in time for payment of dividend to transferees 


i Declared 6 on common stock, payable in common stock in quarterly tr ry . $1,161,000 1 OOM oi 72,470 


( m5 198_000 600.964.0000 594.50 rae 54.070 
t The stock dividends declared by Western Pacific RR. are one share of common ital ) 746,000 592,549,000 601,295,000 59 j ; 22,170 
and one share of preferred for every six shares of stock now outstanding, whether tal May ; 780.000 559.2533 .000 598.013,000 593,198.35 514,660 
com. or preferred, and were ratified at a special stockholders’ meeting held May 11. Ota a) 8.700.000 
u Less 38c. per share to cover Ist and 2d installment of 1924 income tax. ea 
¢ Childs Company stock dividends are one share of no par value common stock ot members of Federal Reserve Bank 
for each 100 shares no par value common stock held “his is the reserve required on the net deman posits in the case of State banks 
w Dividend # one-fiftieth of a share of common for each share of non-par com. stk. | a! ust com ilies, but in the case of members the Federal Reserve Bank 
z Dividend is one-fortieth of a share of common stock or 85 cents a share, at stock cludes also a! int in reserve required on ime deposits, which was as follows 
holder's option. June 6, $16,164,060; May 29, $16,711,680; May 23, $16,715,700; May 16, $16,568,- 
v Dividend is one share for each four shares now held . 640; May 9, $16,048,710 : 


7.000 607.487 000 60K 75.21 ».511.790 
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Actual Figures. 














Cash Reserve 
Reserve in Total Reserve Surplus 
in Vaull De iTté Reserve Required Reserve 
Members Federal 3 s < < < 
_ Reserve Bank : 605,438,000 605.438 .000'572.867.770! 32.570.230 
State banks* 4.605.000 4.247.000) 10.852.000) 10.492,920 359.080 
Trust com] 3* 2 228.000) 6.626.000) 8.854.000 8.736.600 117.400 

Total June ¢ 8,833,000 616.311.0000 625.114,000/592,.097 2% $ 046.710 

Total May 29 8 868.000 641 8 000 6 19 126 ,000' 600,521,680) 49,404,320 

Total May 2 9.192.000 6 401 .000'633.093 .000 591.653.7200!) 41,439,280 

Total May lf & 520.000 65 584 .000/1662.103.000/ 596 .42¢ 60) 65.676.640 

oN« me rs f € Re - : 

Th he ware A nid he ca ea , s 

j } ‘ 
and trust D ’ cette ; Re , 
also a! ur f r e de ras 28 
112,61 M ; §s ) NM 2 $16.71 Ml S16. 
Sl¢ } ) 

State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weeklh 
figures showing the condition of State banks and trust com- 
panies in New York City not the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 

(Figures Furntshed by Banking De ment 
inet } us Week 

Loans and investn enta $1 .086.818.400 Ine 45.805, 400 
Gold = 4.581.500 Der 584.700 
Currency notes 23,.296.400 Ine 492.600 
Deposits with Federal Reserve Bank of New Yor) 104,412,600 Ine. 16.307.800 
Total deposits Z 1,146.651.200 Ine $9.581.600 
Deposits, eliminating amounts due fr« eserve 

depositaries and from other banks nd trust 

companies in New York City, exchange and 

U. 8. deposit 1.091.032.800 Ine. 48.012.700 
Reserve on deposits_- 168,507,600 Inc. 13,378,300 

Percentage ot reserve, 21.2 

RESERVE 
State Banks Trust Companies 
Cash in vault* $33,200,700 16.17° $99,089,800 16.80° 
Deposits in banks and trust cos 11,373,200 05.54 24,843,900 04.22% 
Total. “< $44,573,900 21.71 $123,933,700 21.02 


* Includes deposits with the Federal Reserve Bank of New York, 
State banks and trust companies combined on June 6 was $104,412,600 


which for the 








Banks and Trust Companies in New York City. 


The 

















averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
| 
| Loans and Demand *7 otal Cash Reserve tn 
} Investment Depost | in Vaulls Dep é 
= ' 
Week Ended < | e | « 
Feb. 7 6§.382.661.100 5.612 744.600 81.537.7( | 746. 568.900 
Feb. 18 6,349,571 .900 ) 173,095,200 85,221,200 740,911,100 
Feb 21 i 6 “ ~ ") 25 29,600 | 1Oo.100 731.974.8800 
Feb 2s | 6.364_8 ) ) 12 101,70 a? Ts wi | 727.617.6000 
Mar 7 6 $41.01 ) { ] 70 726 004 ") 
Mar. 14 5 ; ) 4.50 | 0 
Mar. 21 oD ’ M2 l 1.200 ) 
Mar. 28 " j + i ) 162,000 
Apr. i } I 
Apr. 11 
Apr. 1% ‘ " 
Apr. 25 <4 
May y 4 ; ) } j 
Mays u ti ; 4.5 . 4 ] 
May ] ‘ 5 ~ 0) 
Ma y. ‘ 1 ‘ { 
May 2 
Thine ‘ 
New tore Ci ty Non-Me mber Ranks and Tru t Con 
panies. 7 | ‘ eretu Olas 1 
by clearing 1 ' 
cluded it oT 
RLTUR ( ( { y K ¢ IN 
I 
CLEAI 
NO 1h.M } , 
Week Ending ‘ 
June 6 1925 rr I 
Members of i 1 é { p ‘ ‘ 
ost Res’ve Bank $ : ‘ < . 
Total 
State Banks 
Not Members of 
Fed’! Kes've Bank 
Bank of W Hts 42 “4 
Colonial Bar Baa +4 } 1.6 
Total 1.400 2 
Trust Company 
Not Member of 
Fed'i Res've Bank 
MechantTr, Bay ne . 5.450 4 2 
Total ”) . ) y 
Grand aggregat« 2,300) 2 462 ; ; ato 616 
Comparison with prev. wee 2 2 204 
Gr'd ager., May 29 2,900 6,205 5.72 1.321 2.730 a39.820 16.51] 
Gr’d ager., May 23 2,900 5.205 6.960 4.310 2.748 a39.641 16 G26 
Gr'd ager., May 16 2.900 5.205 57,282 4.510 2.768 a39 S 17.119 
Gr'd ager., May % 2.900 5.205 56,624 4.309 > 648 039.057 17.008 
a United States deposits deducted, $33,000 
Bills payable redis: ounts, acceptances and other liabilities, $1,137,000 
Excess reserve, $207,130 increase 
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= — Se 
Sesten Cianbhiad Sewse Weekly Returts. 
lowing we furnish a summary of all the items in 
| ‘ ‘learing House weekly statement for a series of 
BOSTON CLEARING HOUSE MEMBERS. 


In the fol- 
the Boston 
weeks: 





! 











| June 12 Changes from June 3 May 27 
1925 | prevtous week. 1925 1925. 
$ $ $ 

So 66,800,000 Ine 1,000,000 65,800,006 65,800,000 

Surplus and profits_________ $9,538,000 Ine 2.589.000 86,949,000 86,987,000 

Loans, disc’te & investments _}039 022.000 Inc. 17 58 1) 000921 472000903 ,293 ,000 

| Individual! deposits, incl. U.8./661.207.000 De 2.028 .000663 .235,000649,787 ,000 

Se 00 I cece aka wan ne 131,452,000 Dee. 1,819,00013 71,000131,184,000 

Time deposits . Ss 7 OO) Tne 8.954 .000194,253 000192 888,000 

United States deposits. 7.991.000 Dee 975.000 2 966.000 8.897.000 

Exchanges for ¢ learing House 25,119,000 Dee. 11,004,000 326,123,000 27,779,000 

Due from other banke .) 42,190,000 Dee. 6.441.000 98.631,.000 96,837,000 

Reserve in Fed. Res. Bank 77.233.000 Ine 1.002.000 76,231,000 75,549,000 

Cash in bank and F. R. Bank 1.576.000 Ine 939.000 9,637,000 10,041,000 
Reeerve excess in bank and 

Federal Reserve Bank . 73.000 Dee TS. 800 1641 000 481 000 














Philadelphia Banks.—The Philadelphia ¢ leering House 


return for the week ending June 6, with comparative figures 
for the two weeks preceding, is given a Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand deposits and 3 07 on time deposits, all 


to be kept with the Federal Reserve Bank. Cash in vaults” 


























is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve Svstem the reserve required is 
10°; on demand deposits and includes ‘Reserve with legal 
depositaries” and ‘Cash vaults.” 
Week Ended June 6 1925. 
Two Ctphera (00) —_———— ——_-—_—_ ————— |} May 29 | May 23 
omitted. |Membersof, Trust 1925 1925 | 1925, 
\F. , 2 System Com pantes Total | 

0 $41,841.0) $5,000,0) $46,841.0) $46,841,0) $46,841,0 
Surplus and profite.._...- 125,576,0| 16,703,0) 142,279,.0| 142,279,0) 142,279,0 
Loans, disc’ts & invest'ta__| 812,.900,.0 47 ,629,0} 860,.529.0) B61 .553,0) 860 ,952,0 
Exchanges for Clear.House| 38,160.0 766,0| 38,926,0) 42,533,0) 36,736,0 
Due from banks........- 113,426,.0 16,0} 113,442,0) 107,306,0) 110,612,0 
Bank deposits._.......-.-. 147,159,0 043.0] 148,102,0) 139,912,0) 143,915,0 
Individual deposita......- 597,753.0| 27,837,0) 625,590,.0) 632,426,0| 630,979,0 
Time deposite..........- 94,966 ,0) 2,927,0| 97,893,0) 94,184,0| 92,813,0 
Total deposit¢s........... 839,.873,0| 31,707.00) 871,585,0 866,522,0) 867,707,0 
U. 8. deposits (not incl.) _- | 12'258'0) 13:185.0| 13.334/0 
Res’ ve witb legal depos’tes - 3,632.0} 3.632,0' 3.581.0| 3,389.0 
Reserve with F.R.Bank..| 65,265,0 | 65,265.0 64,563,0| 64,340,0 
Cash in vault *__- 9,888,0/ 1,412.0) 11,300,0, 11,531 0} 11,613,0 
Total reserve & cash held _- -| 75,153,0 5,044.0) 80,197,0 79,67! 5.0 79,342,0 
Reserve required - - . - - 64,674,0 4,345.0) 69,019,0 69087. 0) 68 867.0 
Exceassres. & cash in vault 10,4790 699,0' 11,178,0 10,588,0' 10,475,0 


* Cashin vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 10, 1925 in 
comparison with the previous week and the corresponding 





date last year: 
June 101925. June 3 1925. June 11 1924 
Resource ’ 3 $ 
Gold with } eder ral Reserve Agent 356,243,000 356,243,000 635,351,000 
Gold redemp. fund with U. 8. Treasury 7,906 000 9,046 000 1,962,000 
Gold held exclusively agst. F. R. notes $94,149,000 265.289.0000 637,313,000 
G | settlernent fund with I R. Board 17,314,000 241,154,000 197,610,000 
Gold d gold certificates held by bank $31,448,000 327,823,000 202,784,000 
rotal gold r rve 912,911,000 934,266,000 1,037,7070,00 
Re I nan ¢ ! 194 O00 31,789,000 24,431,000 
I 948 00 } Onno 0 1,062,538 ,000 
] } 0 14 11 oo) 16,120,000 
I 
( ( ‘ 9 OOo 74.225. 000 20,844,000 
‘ ‘ 1 wy) ” 14,410,000 
d ] ) 104 ‘ ) 45,154,000 
| Poo ‘ ) %.163,000 
1 ( 
¢ " . { m0 1,262,000 
AO) My j ) &3.180.000 
( ‘ 1.276.000 18.068 ,000 
( , 102,442,000 
} ) 
, 145.759.000 
I 17 40) $27,954,000 
4 ) ‘} ” 15,160,000 
: ) 7.397 000 9,015,000 
I } 0 1.376.546.0000 
he 70 ") 412.616,000 
ID ) 1.000 818,077,000 
( | wy ni 7.415.000 
} 64 i) 17.241 ) 10,291,000 
I ' OOO 7.729.000 835,683,000 
Defs j ; ‘) wi) 106,165,000 
( ) ) KM) 29.972.000 
> 9.0 OOO 59,929,000 
oo j ) 2,151,000 
I 1.390.566 ,000 1,417.4 000 1.376,546,000 
it | 
} } if) R1 0% 90.2 
f ’ ré ] 
f re ! 1 O80 000 9 2950 000 11,294,000 
CURRENT NOTICES, 
I in, Dillon & Co. announce that R. A. Bivins and EF. A. Crone 
have become sociated with their Municipal Bond Department 


National Bank of Commerce in New York has been appointed Transfer 
Agent for 500,000 shares Independent Oil & Gas Co. capital stock. 


jonner, Brooks & Co. have moved to larger and more commodious 
offices in the Equitable Building, 120 Broadway, New ork. 
—John F. Weigold has become associated with J. R. Schmeltzer & Co. in 


their trading department. 
—Samuel D 
Williams & Co 


Lindsay has joined the retail sales department of H 


D. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon. June 11. and showing the condition 
+ 







of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corre S} ondit g week last year. 
The second table shows the resources and liabilities sé parately for each of the twelve banks. The Federal Reserve Agents’ 






Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 






Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3008, he ing the fi titem in our department of “Current Events and Discussion ’ 







CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business JUNE 10, 1925 










































































































































June 10 1925.\ June 3 1925.|May 27 1925.) May 20 1925.| May 13 1925 | May 6 1925 April: 29 1925|Apr 22 1925.|June it 1924 
| —_ — - — — — — —— ——_—_—_—_—_—_—“—<X—<=_—>-—— 
+ pana fect : 3 | s | : oy $ | $ | $ | s 
Gold with Federal Reserve agents 1,516,627 000 1,504,694 ,000/ 1,521,237 ,000/1,531,216,000 1,581,014,000!1 564,821,000! 1,547,198 ,000/1 563,377 ,000|2,091 ,061 000 
Gold redemption fund with U.S. Treas 65,561,000 62,312,000 62,460,000 50,679 000 47.96% our Ul 49,114 “on 51,345,000 50,639 000 37,532,000 
Gold held exclusively agst. F.R. notes. |1,582,488,000/1 567,006,000] 1,583,697 000] 1,581,895,000 1,628,982,00 i 613,935,000] 1,598,543,000 111,614,016 ,000|2, 128,593,000 
Gold settlement fund with F. R. Board. | 637,599,000, 657,496,000] 651,555,000] 654,157,000! 614,266,000] 611,846,000] 636,928,000] 632,337,000] 601,165,000 
Gold and gold certificates held by banks. | 600,706,000, 593,638,000] 602,429 aL 598,569,000 610,267 000] 619,750, 100} 615,631,000} 597,910,000] 424,690,000 
! _ ———— —$—$——$— 
Total gold reserves o-----0-- - 12,821,093 ,000!2,818,140,00012,838,011,00 12,83 621,000 2,853,515.000/2 845,531,006 12 851.1 102,000 2,844,263 ,000)3,154,448, 000 
Reserves other than gold o<-- 144,159,000 139,397 OOO) 143,514.00 7 145,974,000 rac Asaitn) 141,691 ,00 } 142,009,000} 141,491,000) 105,047,000 
Total reserves —telisis ee ioe mined “= - |2,965,252 OOO 2,957 537 000) 2 981 ,825,00912 980 595.000) 2,994 236 000/12 987.222 000 12 993.111.000/2,985.754,00013,259,495 000 
Nop-reserve cash..--.--------- ae +4 964 000 48,557,000 52 .4.50 000 56) 665,000 56.366 OOO} 53.388 .000) 54,536,000 55.757,000 55.944.000 
Bills discounted | 
Secured by U.S. Govt. obligations... | 222,408,000) 207,755,000] 216,007.00 | 160,854,000) 161,263,000) 208,269,000) 215,871,000} 219,920,000} 131,268,000 
Other bills discounted... -...-- 194,326,000 204,584,000] 197,092,000] 177.548.000| 177,459.000| 202.333.000] 184,114,000] 192455,000] 244,724,000 
| | | —— = in a Re te SEES 
Total bills discounted wa-------- | 417,134,000) 412,342,000) 413,999,000] 338,402,000) 338,722,000) 410.602.00 399,985,000) 412,375,000] 375,992,000 
Bills bought in open market-_...-- - 274,952,000) 254,954,000) 275,413,000) 276,026,000) 282,986,000) 278,466,000) 266,828 000) 275,501,000 44,381,000 
U. 8. Government securities 
Bonds - ------ } 84,900,000 44,338,000 85,012,000 85,529,000 85,377,000 85,227 000 85,138,000 84,930,000 22,190,000 
Freasury notes . | 254,030,000) 245,200.00 41,904,000) 251,105,000) 270,988,000) 265,527,000) 241,980,000] 244,202,000] 334,024,000 
Certificates of indebtedness... 21,918,000) = 21,567,000] = 22,298.00 21,745,000; = 23,612,000} 24,960,000] 2 ‘921. 000} 23,949,000) 66,691,000 
— / - -_ —— SS pat ak Sets S Ise a ca a 
Total U. 8. Government securities-.- | 359,845,000 354,105,000) 349,214,000] 358,382,000) 379,977,000] 375,714,00€] 349,039,000] 353,081,000] 422,905,000 
Foreign loans on gold onesee ies 10,500 000 10,500,000] 10,500 000 10,500 000 10,500,000} 10,500 000 10,500,000 10,500,000 , 
All other earning assets - -<- | 2,250,000 2,250 000} 2,250 000 2,250,000 1,400,000 1,400 000 1 400,000 1,400,000 1,301,000 
ree . —_ —— Aas Se peeshaiat shies estima = 
Total earnings assets 1 064 654,000 1,064,151 000/1 054,376,000) 985,560,000) 1,013,585.00011,076. 6 82 .000)1,.027,.752,000 LA 0! 52, 857,000) 844,579,000 
Uncollected items . eons . - 615,656,000) 653,520 OOO) 554,252,000) 674,761,000) 690,032,000) 601,598,000} 592,804,000] 671,528,000] 573,457,000 
Bank premises , . -- 59,976 000 59, 874.008 59 867 000 59,701,000 59,498 000 59 283 000 59,266 000 59,263,000 57,274,000 
All other resources | 23,949, 000 23,515,000 23,792 000 23,199,000 23,221,000 22,715,000 22,286,000 23,378,000 27,773,000 
Total] resources 4,757,480,000 4,837,457 000/14,756 592,000 4, 780,451,000 4,836,938 000 4. 800,888 00014,749,755,.000 4,848, 537, 00' | 4,818,522 ,000 
LIABILITIES. 
F. R. notes in actual circulation 1,659,673 ,000 1 674,636 000) 1 670,635,000) 1,656 474,000 1,676,204 000} 1 682,971,000! 1,683 ,880,000/1,687,690,000) 1,870,518 ,000 
F. R. bank notes in circulation—net : oe ts egtmenanven wemepierties:. 2 
Deposits , oe 
Member banks—reserve account. 2,156,090 000 2,146,921 ,000/2,138,174,000/2,118,163,000 2,153,999,000/2, 180,024 ,000]2 134,562,000 2,163,116 ,000| 2,031,905 ,000 
Government - . - - - - ---- seme $4,404,000 39'032.000]  38.624,000] | 32.732.000 19,532,000] 23,980,000 7,059,000| 30,454,000} 35,172,000 
Other deposits. - - , | 25,112,000) 36,192,000] 25,076,000] 25,527,000) 26,499,000] 28,333, 000| 25.764.000} 24,184,000] 19,802,000 
Py ? = ‘ “ EE —_—_——_ —— —_———_—_——, ———E — 
Total deposits--- — - }2,225,606,000)2,222,1 45,000|2,201 /874,000!12,176 422,000 2,200 ,030,000/2,232,337,000/2.187.385.000/2 217, 754 ,000|2 086,879,000 
Deferred availability items -- --- o-- 554,517,000) 593,749,000) 537,025,000] 601,151,000 614,531,000] 539,846,000 532.714.0001 598,159,000. 513,620,000 
Capital paid in a sian 115,527,000) 115,539,000) 115,525,000] 115,448,000] 115,270,000] 115,226,000] 115.207.000] 114,693,000] 111,442,000 
Surplus . --- 217,537,000) 217,837,000) 217,837,000) 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217,837,000] 220,915,000 
All other labilities. 14,320,000} 13,501,000} 13,696,000] 13,149,000] — 13,066,000] ~12/671,000| | 12.732,000| | 12,404,000] 15,148,000 
Total liabilities. - . - - |4,787,480,000) 4,837,457 ,000/4,756.592,000]4,780,481 ,000}4,836, 38,000|4,800,888,000)4,749,755,000'4,848,537,00014,818 522,000 
Ratio of gold reserves to deposit ‘and | : 
F. R. note Habilities combined 72.5% 72.2% 73.2% 73.9% 73.6% | 72.6% 73.6% 72.8% 79.7% 
Ratio of total reserves to deposit and | ‘ 
F. R. note liabilities combined 76.3% 75.9% 77.0% 77.8% 77.2% | 76.3% 77.3%) 76.5% 82.4% 
Contingent liability on bills purchased 
for foreign correspondents- - . $4,034 000 35,069,000 35,780,000 39,007,000 42.828 .000 45.337 00 47.656.000| 43,485,000 39,628,000 
Dtstrtbutton by Maturtttes— $ $ $ 3 3 3 z 3 3 
1-16 day bills bought in open market. | 106,694,000) 101,805,000) 105,406,000] 109,929,000] 124,639,000] 117,490,000 92,293,000) 100,059,000 24,494,000 
1-15 days bills discounted . | $03,262,000) 295,716,000) 302,955,000] 226,929,000] 231,963,000) 301,583,000] 294,009,000] 306,278,000] 194,504,000 
1-15 days U.S. certif. of indebtedness 154,000 1,000 50,000 77,000 567,000 542,000 61,000 1,391,000 31,312,000 
1-16 days municipal warrants = | : ee ois : te ee PW scan (I we 
16-30 days bills bought in open m: urket 50,124,000 61,614,000 56,877 000 60,153,000 60,242,000 56 847,000 61,997,000 54,126,000 12,138,000 
16-30 days bills discounted | 26,274,000 27 948 ,0OU 22,653,000 25,151,000 25,208,000 22,889,000 23,587,000 24,528,000 41,214,000 
16-30 days U.S. certif. of Indebtedness _ | URS Si ace EE Se ee, rE | Smee ses rye 
16-30 days municipal warrants e : i adh ees anges caret 51000 
31-60 days bills bought in open market 65,730,009) 63,887,000) 64,199,000] 63,360,000] 63,048,000] 70,384,000] 74.789.000] 81.652.000 5,125,000 
31-60 days bills discounted $5,855,000 37,611,000 37,938,000 39,329,000 38,253,000 40,693,001 38,079,000 32,719,000 57,778,000 
31-60 days U.S. certif. of indebtedness ao ? Prapecoe: imagenes Mitts 
31-60 days municipal warrants ‘ oo ae ype te a 
61-90 days bills bought in open market $4,695,000 50,804,000) 48,181,001 38,381,000] 30,761,000]  29,120.006 32,681,000] 33,698,000 1,940,000 
61-90 days bills discounted 22,550,000) 23,093,000) 23,386,000) 22,131,000) 19,853,000] 23,857,000] 24,087,000] 22,234,000) 37,679,000 
61-90 days U. 8. certif. of indebtedness Svat Me Bie uated eataneatadl ckeezkaenl ieee 5 Ber press: wets 
61-90 days municipal warrants : ; pes RN Os, late ei Se ae esas 
Over 90 days bills bought in open market 7,708,000 6,544,000 3,750,000 4,203,000 4,296 000 “4,625,00 5.068 COO 5,966 000 684,000 
Over 90 days bills discounted . } 29,143,000) 27,974,000) 27,067,000] 25,762,000] 23,445,000] 21,580,000] 20,223,000] 26,616,000] 43,817,000 
Over 90 days certif. of indebtedness 21,734,000 21,566 000 22,248 000 21,668,000 23,045,000 24,415,000 21,860,000 22,558 ,0OO 34,435,000 
Over 90 days municipal warrants | SESE bai Se See) Secs a 
Federal Reserve Notes : : : : = Set! Aces pan Stat chs ae 3 eas eew: - 
Outstanding . 1,959, 808,000 1,963,635 ,000) 1,973,093 ,000]1,985,01 1,000] 1,986,076 ,000]2 000,009 ,000}2 000.685 ,000|2,017,175,000]2,363,666,000 
Held by banks. . pecans . | 310,135,000) 288,952,000) 302,458,000] 328,537,000] 309,872,000 317, i 38. 000) 316,805,000) 329,485,000) 493,148,000 
In actual circulation . 1,659 ,673,000 1,674,686 ,000/ 1,670,635 ,000]1 656,474,000] 1,676,204,000]1 682,971, 00011683 880,000] 1 687,690,000) 1,870,518 ,000 
Amount chargeable to Fed. Res. Agent (2,974 ,405,000/2,955,645,000' 2,958 665 .000/2 980 208 00012.979 174 00 | > 993 562.000]2 999 734 000/13 005,446 000) 3,318, 336,000 
In hands of Federal Reserve Agent. -. 1,004,597,000|) 992,007,000) 985,572,000] 995.197.0001] 993.0908 = % 993,553,000) 999,049,000! 958,271,000] 954,670,000 
Issued to Federal Reserve Banks 1,969.,808 1,963 ,638,000) 1,973,093 000] 1,985,011 000] 1,986,076 ,.000]2 060 009 9,000] 2 ) 000,685,000 2,017,175,000) 2.363 666,000 
How Secured— --- take ‘ . ste . Ol 
By gold and gold certificates... ~~~ 287,666,000) 287,666,000) 288,566,000] 289,011,000] 282,316,000} 276.316 000| 275.816,.000| 277,316,000] 335,864,000 
By eligible paper - - . . w-=------ | $53,181,000) 458,944,000) 451,856,000] 453,795,000] 405,062,000] 435.188.0001 453'487.000| 453.798,000] 272,605,000 
Gold redemption fund. oes 110,983,000 95,032,000) 105,154,000) 110,224,000) 108,400,000] 102,622,000] 115,266,000] 108.898.0001 110.243,000 
With Federal Reserve Board. . ~~~ |1,117,978,000) 1,118,996 000) 1,127,517 ,000) 1,131,981 ,000)1, 190,298 ,000]1,185,883 004 i, 156,116,000}1,177,163.000] 1 644,954,000 
eo er - 1,969,808 000 1,963,638 000) 1,973,093 ,000/1,985,011 000)1, 986 ,076 000 12,000,009, OOK 2,000,685,000|2,017, 17! 5.000) 2,363 ,666,000 
Eligible paper delivered to F. R. Agent 671.638.000' 675.772 000! 668.350,000° 579.198.0001 589.468.900' #59 90 000 639.244.0001 658.561.0001 404,656,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 10 1925. 





Two ciphers (00) omitted. | 





. . ; . 4 4 , ’ r | | 
Federal Reserre Rank of Boston. | New York Phila. |Cleveland.|Richmond| Atlanta. | Chicago t. Louts.|Minneap.| Kan. Ctty| Daitas San Fran Total 
| = — . a —_ - - ~_ | — — -_ 
RESOURCES, 3 3 $ $ s £ $ $ $ s $ 
Gold with Federal Reserve Agents|184,948,0 356 243 ,01140,202 .0|180,330,0] 34,701,0 116.266,0)135,.429,0) 23.728.0) 53.9494 }.332,0) 33,231. 202,258,0]1 516,627,0 
Gold red'n fund with U.S. Treas.|; 17,240.0 7,006.01 18,343.0 $523.0 2,736.0 1,575.0 +5044 2. 368.0 1.006. 1816.0 1775.0 1 979.0 65.861.0 
! | 
Gold held excl. agst. F. R.notes|/202,188.0 364,149,0)158,545,01184,853,0] 37,437,0/117,841.0)139,.933.0 26.106.0) 55.045.0] 57.148.0! 35.006.0]204 237 ol 5&2 ,488.0 
Gold settle't fund with F. R. B'rd) 44,143,0) 217,314,0) 42,770,0] 81,705,0} 22,070,0) 16,796.0)115.817.0 7640.6) 1 §.840,0) 33,710.0) 7,579.0) 34.515,0] 637,899,0 
Gold and gold ctfs. held by banks} 21,.834,0] 331,448.0] 21.843.0] 38.094.0) 22.099.0 4.290,0/104.219.0) 10,.438,0 7.225. 3 355 ¢ 7,758.0] 28.1034 | 600 706.0 
| ‘ 
Total gold reserves.........- 268,165.¢ 912,911 ,0/223,158,0)304 ,652,0) 81,606,0/138,927,0)359.969,.0, 44.184.0) 76.110,0] 94.213.0| 50.343,0]266,.855.0]2.821.093.0 
Reserves other than gold. twaeet Eee 35,094.0 7,673.0 7,824.0 5,148.0) 16.147 4 18.673,0) 19.350.0 1,.312,¢ 4,557.0 9 611.6 6,069.0) 144 159.0 
Total reserves.............- 280,866,0] 948,005,0]230,831,0]312,476,0] 86,754.0/155.074,0\378,642.0, 63.534,0| 77.422.0] 98.770.0| 59.954.0]272.924.012 .965.252.0 
Non-reserve cash.............- 5,575.0 18,083,0 1,488.0) 2,617.0] 3,126.0 4.644,0| 6,570.0 4,220.0 1,078. 2,.125,0 » 554. 2 883.0] 54,963 ,.0 


Bills discounted: 


Sec. by U. 8. Govt. obligations) 11,753,0 96 ,.222,0] 23,.006,0| 28,.336,0} 12,171.0 1.345,0| 26.849.0' 6059.0 413.4 1,240.0 542.0] 14,872.0) 222.808.0 
Other bills discounted. _.__. _. 19,753,0 27 ,460.0] 12,813,0) 15,631,0] 34,014,0) 18,.489.0) 20.440.0) 11.885.0 $555.0 5,924.0 5.378.0| 17.984.0 194,326.09 
Total bills discounted __--.---| 31,506,0] 123,682.0] 35,819,0] 43,967,0) 46,185.0) 19.834,0! 47.289.0) 17.944.0 4.968,0| 7.164.0] 5.920.0] 32.856. 417 134.0 
Bills bought in open market... 34,087,0 64,881,0] 19,929,0) 24,207,0] 9,933.0) 13,833.0| 34,537.0) 11,475,0) 20,221,0] 11.702.0| 8,416.0] 21.731.0| 274.952.0 


U. 8. Government securities: 


ae 583.0 8,542.0 637.0} 9,520.0 1,780.0 3,089.0) 20,398.0 4.766.0| 8,736.0) 10.958.0) 10.044.0 4,847.0 &3,900.0 
Treasury notes._.........-.. 863.0 60,.200.0| 17.244.0] 12.982.0 4,441.0) 12,706,0) 21,.217.0 30.202.0 8.599.060) 23.253.0 22.640.0) 39.683.0] 254.030.0 
Certificates of indebtedness 3,034.0 1,456.0 60.0} 5,409.0 102,0 1,233.0 1,308.0 819.0 206.0) 2,381.0 544.0] 5.366.0 21.918.0 
































Total U.S. Govt. securities. _- 4,480.0! 70,198,0' 17,941.0' 27,911,0' 6,.323.0' 17.028.0! 42.923.0' 35.787.0' 17.541.0' 36.592.0' 33.228.0 49 896.0 359 848.0 
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RESOURCES (Concluded)— 
Two ciphers (00) omitied. | Boston. | New York.| Phtla. |Clereland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan Ctty| Dallas. |San Fran. Tota. 
= ae $ $ $ a a er g BS 
Foreign loans on gold 777,0) 2,835,0) 976.0 1,124.0) 557,0 430,0 1,449.0 483,0) 346,0) 420.0 368,0 735,0 10,500,0 
All other earning assets - } 2,250,0 2,250,0 
Total earning assets._._..____- |} 70,850,0| 261,596,0| 76,915,0) 97,209,0, 62,998,0) 51,125,0)126,198,0) 65,689,0| 43.076.0| 55,878,.0 47,932,0|105,218,0) 1 ,064,684,0 
Uncollected items hee eer + | §3,327,0) 137,955,.0) 57,961,0) 54,691,.0) 52,582,0, 33,194,0) 77,758,0) 34,030.0) 14,693,.0) 37.756.0] 25.141,.0] 39,568,.0| 618,656,0 
Bank premises i ‘ 4,190,0 16,.885,0) 1,139,0) 7,573.0) 2,446.0) 2,780.0) 8,099.0 $.364.0) 3,049.0) 4,339.0 1,833.0] 3,279.0 59,976,0 
All other resources - 138,0 $,042,0) 446.0 290,0 676,0 2,721.0 1,374.0 327,0|) 2,889.0 615.0 1,651,0 4,780,0 23,949,0 
Total resources _ ow etude 414,946 ,0) 1,390,566 0) 368 ,780,0/474,856,0)208,582,0) 249.538.0598 641,0)172,164,0)142,207,0/ 199,483 0] 139,065,0/428,652,0/4,787,480,0 
LIABILITIES. 
F. R. notes in actual circulation -|194,620,0 327,287 ,0/156 249,0/206 ,938,0 70,814,0)136,702,0/157,884,0|) 45,13 9,0) 62,271,0) 63,136,0) 39,988,0/198,645,0/1,659,673,0 
Deposits: | | 
Member bank—reserve acct_.|138,723,0) 830,593,.0/127,913,0\175,091,0| 64,768,0) 70,003,0/316,469,0 75,920,0] 53,395,0| 86,656,0) 57,746,0)158,813,0/2,156,090,0 
Government ___..-_. 4,254.0) 8,451.0 1,568,0| 6,434,0) 4,619.0) 3,807.0) 5,856.0 2,300,0) 939.0). 1,650.0) 1,583,0) 2,943.0 44,404,0 
So eee | 290,0| 14,164,0) 510,0| 1,176.0 202,0 207.0; 1,337.0; 1,392.0) 304.0} 466.0 175.0} 4,889,0 25,112,0 
— - _ - | _ | -_ = - ~ 
Tetal Geposits..........-<.- 143,267,0} 53,208 .0)129,991,0)182,701,0) 69,589,0! 74,017,0'323,662,0| 79,612,0] 54,638,0| 88,772.0] 59,504,0/166.645,0/2,225,606,0 
Deferred availability items- -- -- | 51,540,0) 116,143,.0) 50,702,0) 48,490,0) 49,598,0) 24,474,0 69,223.0) 31,781,0 %. 216,0) 33,712,0| 26,950,0} 38,688.0| 554,517,0 
Capital paid in SS | 8,486.0! 31,555,0) 11,212,0) 12,968.0) 5,993.0) 4,623.0) 15.547.0! 5.097.0 .236,0) 4,326.0] 4,297.0) 8$,187,0} 115,527,0 
Rs aes 16,382,0 58,749,0) 20,059,0) 22,462,0) 11,701,0 8,950.0) 30,426.0 S710] 7 7,497.0| 8,977.0) 7,592.0) 15,071,0| 217,837,0 
All other liabilities - - - - 651,0) $,624,0) 567.0) 1,297,0 887 ,0} 772.0); 1,899.0 564.0 349.0 560.0 734,0| 1,416.0 14,320,0 
} - | ! _ ques = = = a 
ee IR cds cekw acne \414 946.0) 1,390 566 ,0| 368 ,780,0 474,856,.0 208,582 ,0)249,538,0 598,.641,.0)172,164, Ke 42,207 ,0)199 483 ,0/139,065,0) 428 ,652,0/4,787,480,0 
Memoranda. } | 
Ratio of total reserves to deposit 
and F. R. note liabilities com-| 
bined, per cent........-..... | 83.1} 80.3 80.6) 80.2 61.8 73.6 78.6) 50.9 66.2 65.0 60.3 74.7 76.3 
Contingent liability on bills pur-| \ | 
chased for foreign correspond ts 2,530,0 9,080.0 3,179.0 3,658.0 1,812,0 1,402.0 4,717.0) 1,572.0 1,128.0 1,367.0 1,196.0 2,393,0 34,034,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 10 1925. 
Federal Reserve Agent at— Boston |New York P htla |\¢ het e’d.|Richm'd| Atlanta| Chicago |SiLouts| Minn. |K. City| Dallas |San Fr.| Total. 
Resources— (In Thousands of Dollars) $ $ $ $ % $ $ $ $ t $ x 
Federal Reserve notes on hand._._..........---.---- 78,370 ace! 740] 37,400) 53,000) 24,795) 67,224] 263,507) 24,960] 22,106] 27,823] 22,872] 70,800]1,004,597 
Federal Reserve notes outstanding. ............--. 223'715 >} 455 004 190 030/226 ,642) 86,165)149,322] 168,236] 51,148) 65,305] 71,525] 45,273]237,443/1,969,808 
Collateral security for Federal Reserve notes outstanding 
NO EEE EEE 31,050} 186,698} 6,000) 8,780} 2,000} 9,000 13,075] 13,052 18,011 287 666 
Ge 8 se eenwhessaeean 14,898 28,545) 12,813] 11,550] 3,406] 8,266 4,784) 1,663] 1,897] 3,972] 2,720] 16,469] 110,983 
Gold fund—Federal Rese rve Co tek a eee 139,000} 141,000}121,389/160,000] 29,295] 99,000) 130,645] 9,000] 39,000] 51,360] 12,500]185,789]1,117,978 
Eligible paper{ Amount required._..........-.. .| 38,767 98,761] 49,828] 46,312) 51,464) 33,056 32,807) 27,410) 11,356] 16,19) 12,042] 35,185] 453,181 
Excess amount held_-..--.-.. 26,826 77,949] 1,150] 20,736] 4,280 332 48,823 1,585] 13,713) 2,480] 2,278] 18,305] 218,457 
Dita teeateccciecurdnul beseutin vansenees 552 ,626/1,299 697) 418,610) 527,020) 201 ,.405/366,200) 648,802)128,8411166,429]173,353]115,696]563,991]5,162,670 
Liadilities— 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency.........-.-...-.-.-.-- $02,085) 766,744/)227,430/279,6421110,960/216,546| 431,743] 76,108] 87,411 68,1451308 ,24312,974,405 
Collateral received from Gold . : 184,948] 356,243)140,202]180,330) 34,701/116,266] 135,429] 23,738] 53,949 33,231]202,25511,516 627 
Federal Reserve Bank \E ligible | paper . 65,593) 176,710) 50,975] 67,045) 55,744) 33,388 81,630) 28,995} 25,069 18. 873 14,320] 53,490] 671,638 
is oles Pe len Ba ee 552,626)1,299,697] $18 ,610)527,020) 201,405] 366,200) 648,802]128,8411166,429]173,3531115,6961563,991]5, 162, 670 
Federal Reserve notes outstanding. ...........-..-.- 223,715) 455,004/190,030/ 226 642] 86,165/149,322| 168,236] 51,148] 65,305] 71,525] 45,273]237,443 1,969,808 
Federal Reserve notes held by banks... .......-.- 29,095) 127,717] 33,781] 19,704) 15,351] 12,620 10,352} 6,009] 3,034] 8,389] 5,285] 38,798] 310,135 
Federal Reserve notes in actual circulation 194,620! 327,287'156,249'206 938! 70,814'136,702| 157,88°! 45,139! 62,271! 63,136! 39,988'198,645'1 659,67 
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Pederat Reserve District. Boston. |New York) Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran. Total 
Numbe r of reporting banks i wdewe 42 104 55 76 73 36 100 33 25 71 4 70 734 
Loans and discounts, gross: ' z s $ $ z = ; $ $ s s $ g 

Secured by U.S. Gov't obligations 8,031 65,133 13,585 18,502 6,204 7,678 26,952 10,127 862 3.718 3,269 9,715 175,776 
Secured by stocks and bonds- 325,760/2,216,025| 333,782) 471,51¢ 127,752 85,709) 772,049) 167,557 59,111] 105,063 69,992] 229,805) 4,965,001 
All other loans and discounts 632,374]2,511,358| 356,690) 742,80¢ $51,940) 375,285]1,212,917| 294,658 174.272 $18,943] 212,808] 855,341] 8,039,395 
Tota! loans and discounts. - 966 ,165)4,792,516| 704,057/1,232,824| 485,896) 468,675)2,012,818) 472,322] 236,245) 427,724] 286,069]1,094,861/13,180,172 
ae “nts: 
U. 8. pre-war bonds. ........- 9,691 39,822 9,594 30,805 25,185 14,594 17,644 12,707 6,896 9,357 17,980 24,162 218,740 
U. 3. Liberty bonds ‘ 76,399] 607,515 95,181] 158,719 33,826 12,512) 170,509 21,367 24,971 45,348 18,104) 137,436) 1,366,190 
U. . Treasury bonds. -. . . ‘ 22,076) 178,107 20,868 33,051 11,384 6,090 65,385 14,239 11,920 18,273 8,944 55,207 445,574 
U.8. Treasury notes. ......... 7,224) 205,941 12,650 38,507 1,424 2,666 84.740 11,521 18,35 14,913 9,001 25,629 432,574 
U. Treasury certificates 2,574 62,669 6,053 7,461 1,957 1,541 6,726 1,993 2,752 3,019 2,726 13,332 113,103 
Othe r bonds, stocks and sec urities 197 556)1,138 477) 260.351) 352,306 62,711 $4,047) 428,217] 115,891 41,106 75,755 19,653] 190,963] 2,927,063 
Total investments - - - -- - 315,820/2,232,834) 365,727) 620,879) 136,490 81,750) 773,221) 177,718| 106,003) 169,665 76,408] 446,729] 5,503,244 
Total loans and investments 1,281 ,985)7,025,350)1,069,784]1,853,703| 622,386) 550,425]2,786,039| 650,040] 342.248] 597.389] 362,.477]1,.541,590]18,683,416 
Reserve balances with F. R. Bank 90,197) 747,764 $0,147) 128,761 38,131 $,227| 226,710 44,242 24,632 51,147 33,061] 103,020] 1,611,039 
Cash in vault. . ° 20,610 77,493 15,872 30,258 14,832 10,071 51,144 7,718 5,527 11,941 10,550 21,603 277,619 
Net demand deposits (cwsaadeenwen 862,264/5,627,049| 767,937)1,005,104| 350,100) 329,476)1,756.070| 382,166) 222.944] 474,163] 264.659] 749.384]12.791,315 
Time deposits eusececese ----| $57,569)1,197,55 180,588} 730,356] 199,336 200,315) 983,149) 206,069) 102,660) 136,010 93,223] 766,454] 5,153,317 
Government deposits. . - ~~. . -- | 9,031 31,00 17,075 19,247 6,635 6,222 19,391 7,999 1,676 3,304 4,933 11,775 138,296 
Bills pay ‘le & redisc. with F. R. Bk 
Secured by U.S. Gov't obligations § 300 58 595 3,546 14,932 4.647 2,607 17,575 1,361 105 1.176 75 12.999 123,918 
BE Ba ccasesccsscusese 15,905 10,372 6,117 7,969 14,272 4,894 2,633 2,108 416 671 1,166 4,169 90,695 
Bankers’ balance es 4 of reporting mem 
ber banks in F. R. Bank cities: 
Due to banks aesenneee 128 ,464)1,082,096) 155 eth 52,330 30,573 20,325) 419,050 93,373 55,280) 104,254 29,040 95,282] 2,298,244 
Due from banks os 47,423) 104,308! 74,966 29,192 15,381 3,164) 196,452 32,717 25,568 46,113 28,260 44,862 658 406 
2. Data of reporting member banks in New York City, Chicago, and for whole country. 
All Reporting Member Banks. Reporting Member Banks tn N.Y. Clty Reporting Member ‘Banks tn Chicago. 
| June 31925 May 27 192 5. June 41924 June: 31925 May 27 1925 June 41924 June 31925. \|May 27 1925.) June 41924. 
Number of reporting banks. .__...-| 734 736} 749 63] 65 67 46 46 48 
Loans and discounts, gross: > D 3 $ z bs $ s s 
Secured by U. 8. Govt. obligations 175,776,000 178 16 3,000) 215,451,000 60,033 000 60,890,000 80,264,000 19,910,000 20,253,000 29,728,000 
Secured by stocks and bonds...--| 4,965,001 ,000] "4,594, Bee O00} 3,597,030 ,000)1 975,235,000) 1,955,553,000]1 465,302 000 183,455,000) 569,954,000] 436,421,000 
All other loans and discounts. $ 039,395,000) *8,034,921 000] 7 826,430,000) 2,208,375 000) 2,203,185,000)2,192,739,000] 685,954,000] 685,600,000] 666,986,000 
Total loans and discounts- - --- 113,180,172,000] *13 107 9300 yo] 11,941 ,941 ,000/ 4,246 ,646 000) 4,219,658,000] 3,738 305,000] 1 289,349,000] 1,275,807 ,00011,133,135,000 
Investments: 
U. 8. pre-war bonds. 218,740,000 215,674,000 271,780,000 29,095,000 290.127.0000 39.757,000 1,933,000 1,933,000 4,188,000 
U. 8. Liberty bonds ‘ was 1,366,190,000) 1,352,943,000] 1,157,265,000) 515,583,000} 494,660,000] 510,215,000 84,377 000 $4,191,000 57,073,000 
U. 8. Treasury bonds.........-- } 445,574,000 444,741,000) 69,045,000] 161,660,000) 162,254,000 19,328,000 27,895,000 26 384,000 4,348,000 
U. 8. Treasury notes - - cae | 432,574,000 426 327,000} 662,516 00} 191,955,000] 153,992,000) 314,364,000 60,033,000 60,015,000 80.676 000 
U. 8. Treasury certific ates , 113,103,000 106,162,000 & 3.056 000 61,051,000) 14.091 ,.000 18,974,000 1,848,000 2.171.000 13,449,000 
Other bonds, stocks and sec urities.| 2,927,063,000] 2.931,498,000] 2,476,436,000] 855,517,000] 846 $61,000) 752,410,000 104,589,000} 196,454,000} 162,793,000 
Total investments... .......-.- 5,503,244,000| 5 $55,345,000) 4,720,398 ,000}1,815,191 000) 1,770,485,000 1,655,048,000} 380,975,000) 371,148,000] 322,527,000 
Total loans and investments_-_.|18 683,416,000) #15 593 275 000) 16,662,339 00016 061,837,000) 5,990, 143,000] 5,393,353 ,000/1 670,324,000) 1 646,955,000] 1 .455,662,000 
Reserve balances with F. R. banks.-| 1,611,039,000) 1,608,346,000) 1,459,196,000] 689,541,000] 698,306,000] 637,338,000] 155,509,000] 153,674,000] 148,567,000 
Cash in vault... ....ccccccccccces | 277,619,000 284,957,000} 257,114,000 61,826,000 66 097 ,000 65,858,000 24,001 000 23.768 000 28 532,000 
Net demand deposits..........-..-.- 112,791 315,000] 12 644,776 ,000/ 11,568,713 ,000)5,070 105,000} 4,986 571 ,000/4,631 ,.772,000]1 ,160 648 ,000/ 1,134,008 ,000]1 037,825,000 
Os GN... ca cacsvacncanweseed 5,153,317,000) 5,169,061,000) 4,326,320,000| 822,917,000) 846,184,000] 642,751,000) 477,963,000] 484,541,000 383,610,000 
Government deposits..-..-..----- 135,296,000 139,667,000 59,165,000 24,114,000 24,114,000 21,797,000 10,712,000 10,618,000 5,408,000 
Bills payable and rediscounts with | 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 123,918,000 129,303 ,000 58 063,000 50,175,000 48,325,000 2,125,000 2,415,000 4.455.000 458.000 
eer 90,695, 000 55,756,000 101,972,000 18,461,00 i 22,903,000 2,001,000 280,000 990,000 2.464.000 
Tota! borrowings from F.R bks 214,613 000 218.059,000 160.035 .000 68.636.0001 71,228.000 4.126.000 2.695.000 5 445 000 2.922.000 





*Revised figures. 
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which follow: 


ares not represented in our det 


STOCH 
Ended 


Range for Week 
W eek June 12 Ps 
Mi eek Lowest 


Htighe 


Par. Shares: $ per share $ per share 
Railroads 
Buff Roch & P pref 
Duluth BS & Au 
Preferred 
Hocking Valley 100 
lll Cent Leased Line_ 100 
M 8t P & 88 M leased 
line ctfs 100 
Morris & Essex _.. 50 
Nat Rys Mex Ist pref 100 
N Y Rys partic ctfs 2” 
N Y Rys pr ctfs.__.....% 
N Y State Rys--_. 100, 
Pacific Coast lst pref 100 


Reading rights. - 


100 
100 
100 


25 9A% 
200 3% 
100 5} 
200 138 
100 77 


Junel2 86 
June 9 
Junel2 
Junell 
Juneld 


Junei2 
June 9 
Junel2 
Junell1 13 
Junelo 


94% 
3% 
5% ‘ 
| 12 
77 72% 
9 57 l 
June 8 77 
June 9 
Junel2 
Junelod 
June 8 
Junel2 
Junel2 


9 57 ; June 63 
Jan 80 
Apr 6 
May 294 

4y%May 11% 
June 44 
Jan 69 


June 24% 


June 
June 8 79 
June 9 4% 
June 6289 
JunelO 10 
Junel2 36 
Junel2 66 
June 9 18% 


100 57% 
158 78% 
100 4% 
141 283 
600 GK 
300 35% 
100 66 
1,500, 17% 


4 June 


35 3 
6 
17% 


2 
3 
78 
Qg 
>} 
ig 
fa 
‘ 


Industrial & Misc.- 


12,350 1-16 
100 100 
100 113% 
100130 

| 2,700) 59 

100 144 

200 100% 

100107 % 

300) 4514 

100; 4 

200 


Amer Chicle rightae_-_-- 
Am-La F F Eng pref_100 
Amer Metal pref____ 100 
Amer Radiator pref. 
Amer Republica. 
American Snuff 
Preferred ; 
Am Type Fdrs pref. 
Atlas Powder. : 
Atlas Powder... san 
Preferred iO 
Bayuk Bros Ist pref_100 100' 95 
British Empire Steel_ 100 500 2% 
California Petroleum rts. 89,525 y 
Cert-Teed Prod lat pfl00 100 95% 
Cluett, Peab & Co pf_100: 100 106 
Crex Carpet 100 200 48 
Cudahy Packing 100 2,100 95% 
Deere & Co pref 100 100 9634 
Durham Hosiery pref 100) 100 45% 
Elec Pow & Lt pref ctfs_| 4,000 90% 
Fed Light & Trac pf_100) 100 86 
First Nat Pictures Ist pf_| 200101 
Fisher Body Ohio pf_ 100) 200 111% 
Franklin Simon pref. 100) 100 103% 
General Railway Signal.) 2,900 144 
Gt Western Sugar pf_100 
Guantanamo Sugar *) 
Gulf States St'l Ist pf 100) 
Hanna Ist pref C I A_100) 
Howe Sound 
Ind Oj) & Gas rights 
Ingersoll! Rand 
Int Business Mach rights! 8,000 
Kansas & Gulf 10) 2,000 
K C Pr & Lt Ist pref * 1001035 
Kelsey Wheel Inc pref100) 100 112 
Kinney Co pref 100 100 97 
Kresge Dept St pref_100 400 95 
Long Bell Lumber A “~ 600 47 
L-Wiles Bise 24 pref_100) 200111 
McCrory Stores pref.100; 100105% 
Mackay Cos pref....100' 100 67% 
Macy Co pref 100% §=$100 116.4 
Manati Sugar ..100 200 49 
May Dept Sts pref 1004 100 122% 
Mid-Cont Petrol pref.100; 100 91% 
Montana Power pref 100) 100 117 
Murray Body a = 500 36 
NptN&HRyG&E_100! 400 60 
100) 


June 6 1-16 
Junell, 95% 
Junel2 111 
Junel2 126% 
Junel2 48 
Junell 138% 
Junel0O 958% 
4 Junell 10534 
June 6 45 
June 9 
June 9 
Junelo 
Junel2 
Junel2 
June 9 
June 8 103 14 
June 6 36 
Junel2 
Junel2 
Junell 
Junelo 
June 9 
Junell 101 
June 9 104% 
June 9 101% 
Junel2 144 
Junell 101% 
Junel0 4% 
JunelO 101% 
June 6 5l May 89 
Junell 16% June 16% 
— 2 4 June ; 
Junel May 24 
June June 

June 6 Yi May 
Junell 99 
Junel2 1073 
June 8 95 
Junel2 88 
JunelO 45% 
Junel2 104 
JunelO 102% 
Junell 66 
Junell 114% 


June 
June 
Jan | 
Apr 
June 
Feb 
May 
Jan 
Feb 
Feb 
Feb | 
Feb | 
Jan 
June 
Mar 
Feb 
May 
May 
June 
June | 
June | 
Mar 
June 
June 
Jan | 
June 
June 
Jan 
Jan 
Feb 
June | 
June | 
tay | 


June 
Feb 100 
Mar 116% 
Jan 130% 
Jan 76 
Apr 150% 
Mar 102 

May110 

June 52% 
Mar 4% 
Apr 16% 
Apr 98% 

May) 3% 
June 1% 
Jan 95% 
Jan 108 
Mar 51 

; June 98% 

Jan 06 

June 45% 
June 94 
Jan 87 
June 101% 
Marlll\% 
Mar 104% 

June 168 
May 114 
May 6% 
May 105% 


June 9 u% 
Junel1 100 
Junel2 113% 
Junel2 130 
Junell 76 
Junell 144 
June 9102 
Junell 107! 
Junelod 
June 9 
June 9 
Junelod 
Junel2 
Junelo 
June 9 
June 

June 

June 
Junel2 
Junell 
June 6 
June 9 
Junel1l101% 
June 9111% 
June 9193% 
Junell 168 
Junel2 114 
JunelO 5 
Junel0 105 

6 Junel2 60 
Junell 167% 
June 6 1 
Junell 225 
June 6 
June 8 
Junel1 10: 
Junel2 112 
June 8 97 
June 9 96 
Junel2) 48% 
June 91114 
Junel0 105% 
Junell) 67% 
Junell1 116% 
Junell) 49 Junell 46 
Junel0 12244 JunelO 116%%4 
June 9 91% June 9 83% 
Junel0 117 JunelO 109 
JunelO| 3644 June 8 32% 
June 8 65 Junel2; 52 
June 9 99 June 


% 


- 100% 


15 li 


9 


218 
6 1% 


May 
June 
June 
June 
Feb 
June 
Apr 
June 
Apr 
Feb 
Apr 
Feb 
Jan 
June 
June 
Mar 
May 
May 


1 
l 
3 
2 YI 


Mar 52! 
Feb 111% 
Feb 107 
Mar 78% 
Jan116% 
May 53! 9 
Mar 123% 
Apr 92 
Mar 117 
Apr 42% 
Feb 6544 
Mar 100 


9; 95 
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Paris Bankers’ Francs 
High for the week_ 
Low for the week - ‘ 

Germany Bankers’ Marks 
High for the week______- 3.51 
Low for the week 23 SU % 

Amsterdam Bankers’ 
High for the week__- 
Low for the week. - 


i 74, 


3.81 
23.80% 
Guil 
10.17% 


40.15 


20 


40 
40. 


19% 

17 

per $1,000 
Cincin- 


792 
, « 
39 71 
5c. 
par. 


St iis. 15@2 


Domestic Exchange. ) 
Mon treal, 


discount. Boston, par 
nati, 


(hicago, par. 


San Francisco pal 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
daily tions in Liberty Loan 
Treasury certificates on the New York Stock 
The tr given 
at the 


T the tr 17 


h chad 


we furnish a do s 


and 


ore 


reco?! i 
pond 
MOTUS 


Ex: han 
lootnote 


red bonds are 


+7 y 


LIO! registé 


tabula 


insac S in 


in a end of the tion. 





9| June 10| June 11) \June 12 


Datly Record of U 1 Pr June 6\June 5|\ June 


Bon 
Olt | 10172 
101%: 10143 


101 429 | 
10 1's 
101 


lOlias 
100 


101 


10153 2 
100 1 


High 
Low 


First Liberty Loan 
3% bonds of 1932- 
First 3 Close ’ a3 a2 101%s | 101 *as 
Total sales in $1,600 untts 47 121 145) 438) 41 
Converted 4% bonds of High | acal of .< 

1932-47 (First 4s) Low.| < 

Close . 2 . eee } 
Total sales tn $1,000 untts. -_| = “ | ee 
Converted 44% bonds | High| 1022%33} 1022723) 102723) 102243 
of 1932-47 (First 4!48)( Low 1022493} 102'%s9| 1029%3) 102223 
Close 1027%s3| 102?%a3| 102?°2s| 10272 
Total sales tn $1,000 units -- one 121 11 28 
Second Converted 4% % (High! 102.00} 103.00; 102'*as 
bonds of 1932-47 (First: Low 102.00) 102}*:3 102/833) 
Second 48 .. |Close! 102.00) 103.00) 102!*a3 
Total sales tn $1,000 untts 16) 36) 1 
Second Liberty Loan High| : Se ae eee 
4% bonds of 1927-42. ...4 Low_| ai aiahd ceuan --+| 
(Second 48) orn Close| ‘ ina oa — 
Total sales tn $1,000 untts _-- | namal 
Converted 44% % bonds High! 101%, 101 #43) LOL #459) 101%) 
of 1927-42 ‘(Second Low 101°: ee 101 #293) 101423 

4% Close, 101° 101! 101 +73 
Total sales tn $1 000 untis.._)| 584\ 567 
Third Liberty Loan High 102! 102! a 
4%% bonds of 1928 Low.| 101893] 10.19% 
(Third 448) Close 102.00} 102'2 
Total sales in $1,000 unit 156) 112 
Fourth Liberty Loan High 102! 629) 102*%a2 
4\%% bonds of 1933-3 Low 102'7a3| 102?°%as 
(Fourth 448) Close} 102723! 102°%:2) 
Total sales tn $1,000 untts_-__| 684) 295 
Treasury High 107 %%s9| 1072 *:9) 
448, 1947-52. { Low-| 106%%23| 107%: | 
Close 107*%s2 | 107) 22) 
Total sales tn $1,000 er 553) 52 
1944-1954. High! 102'%s.} 103.00 2 
{Low.| 102'%32) 1027%32 
102'%s9} 103 00} 


Close} 
Total sales tn $1,000 untts__-_' 234 314! 


47 


102? tg 
102743 
102?! 

47 


101! %3 
101 "4a 
1014433 
285 
102423 
192.00 
102.00 
184 
103.00 
102% 
1022433 
321 
107% 
107! 4a3 
107*%as 
55 


101 '433 
10143 
| 101*4a9 

30 
102% 
102.00 
102.00 

74) 
102?!43) 
1027%%9 
1027% 3 

146 
107 **a9 
107 '223 
107 * 8:2 

167 
103'*33| 103% 
103!'s3) 103% 
103413] 10333 

34 256 


5 
4 
-) 2 
11 
102429 | 
101 
101429 
110 
102! *s9 
102! a3) 
102) &39/ 
131 
106° a3 
106 2%:9) 
1062%9| 
40) 


8. 


4s, 103 
102?! 32 
103/%s} 

70 





103 ey 

103° 

103%? 
389! 





above of 


Note. 
bonds. 


The table includes only sales 
Transactions in registered bonds were: 


101 
102 
101 


coupon 


to 101 
to 102'* 
to 10) * a2 


2064s to 101'4a 
1012752 to 101 8% 
--102'*33 to 10274: , 


2 
“32 
2 


21/68 24d 4%s 
113 3d 4\%s 
45 4th 4 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


; int. | ) Int. 
Rate. | | ‘Rate. | 





Bid. | Ashes. 


10216 
102 *16 
100 

100's3 


Maturtty. Bid. Asked. | Maturtty. 





Mar. 15 1926.-.| 
Dec. 15 1925...| 4 
Sept. 15 1926...| 4 


4%%| 101% 
% 101% | 
Ly & 101] is 


101%: 
1O1"i6 
1014is 


Dec. 15 1927...) 434%| 102% | 
Mar. 15 1927---| 4% %| 10246 
||Sept. 15 1925...| 2% %| 99% 
Dec. 15 1925__-! 8%. 99% 59! 


/o 
oO 
‘oO; 
cr 
« 








York City Banks and Trust Companies. 
Ali prices dollars per share. 





N Y Canners Ist pref. 100 99 

N Y Steam Ist pref *| 

Onyx Hosiery pref___ 100) 

Otis Elevator pref___ 100) 

Panhandle P & R pf_100) 

Peoples Gas Chicago rts_\ 

Phoenix Hosiery 5y 
Preferred. _ - 

Prod & Ref Corp pref_50 


P 8 Corp of N J rights__ 26,700) 


P 8 Elec & Gas pref__100 
Pub Serv Elec Pr pref 100 
Ry Steel Spring pref_100 
Rossia Insurance rights_| 
Stand Gas & El pref__50 
United Paperboard __100 
VW 8 Tobacco pref 100 
Virginia Coal & Coke 100 
Preferred 
Warren Bros 
lst preferred. ....._.. 
West Penn Pow pref_100 


300 100% 
100 80 
100 107 
200, 54 
936) 1% 
300, 27% 
300 90 
100, 44 
as 
1,300 9434 
300 104 44 
100119 
1600 3% 
500, 52 
300 20 
500 107 
100 33 
100 73 
800, 46 
100 43 
200110 


Junell 102 
June 9 80 
June 8107 
June 6 54 
Junell 1 
Junel2| 27? 
June 9 91 
June 8 44 
June 6 } 
June 8 95 
Junel0 105 
Junel2119 
Junell) 4% 
JunelO 52% 
June 8 20% 
Junel0 108 4 
JunelO, 33 
June 8 73 
Junell 46% 
Junell 43 
June 9110% 


9 97 
June 9, 78% 
June 8 101 
Junel2 43 
Junel2 1s 
Junel2 18 
June 9 84 
June 8 43% 
June 6 a 
Junel2 924% 
Junel2 100% 
Junel2 114% 
June 8 3% 
Junel2 50% 
June 8 18% 
Junell 105% 
JunelO 33 
June 8 73 
Junell 46 
Junell) 43 
Junel2 104 


June 


Jan 
Mar 
Feb 
Jan 
June 
Apr 
Apr 
May 
May 
May 
Jan 
Mar 
June 
Mar 
Apr 
Apr 
June 
June 
June 
June 
Jan 


June 
May 
June 
Feb 
June 
May 
June 
Feb 
May | 
June | 
June 
Feb 
May 
May 
Jan 
Mar 
Jan | 
Jan 
June 
June 
June 


102 
86 
107 
60% 
1% 
28 
91 
47% 
1 
95% 
105 
120 
5 
54\4 
23 
110% 
43% 
79% 
46% 
43 
110% 








* No par value 


Foreign Exchange.—Sterling exchange was 


week, 


trading. 


with rates steady though a trifle lower. 


stagnant all 
In the Con- | ¢ 
tinental exchanges the undertone was irregular on narrow 


French franes gained for a time, then lost ground. 


Swiss frances established a new high record. All other cur- 


Banks—N.Y 
America *.... 
Amer Exch . 
Amer Union®. 
Bowery® 
Broadway Cen 
Bronx Boro*. 
Bronx Nat... 
Bryant Park* 
Butch & Drov 
Capitol Nat. 
Cc vent Mercan. 


Chath Phenix 
Nat Bk &Tr 
Chelsea Exch* 
Chemical - . -. 
Coal & Iron... 
Colonial® ... 
Commerce -. 
Com'nwealth*® 
Continental - 
Corn Exch... 
Cosmop'tan® 
East River... 
Fifth Avenue*® 


Greenwich*® 


Banke 
Hanover... 
Harriman... 
Manhattan® . 
Mech & Met. 
Mutual®._-_-. 
Nat American 
National City 
New Neth®*. 


Penn Exch~. 
Port Morris- 


Seventh Ave 
Standard -.. 


United States* 
Wash'n Hts*. 


Brooklyn 
Coney Island* 
First 
Mechanics’® - 
Montauk® .. 


People's 
Queensboro® . 


ia | Ask 
908 1020 
480 
175 
418 
425 
170 
480 
250 
75 
117 
190 
480 
505 
124 
340 
470 
144 
200 
300 


200 
450 
225 
200 
315 
260 
175 


Trust Cos 
| New York 
,American -..- 
, Bank of N Y 
, & Trust Co 
| Bankers Trust 
}Bronx Co Tr. 
Ic entra] Union 
‘Empire 
(Equitable rie 
sFarm L & Tr. 
Fidelity Inter, 
Fulton 
Guaranty Tr. 
Irving Bank- 
Columbia Tr 
Lawyers Tr-_. 
Mutual (W est- 
chester) 
N Y Trust... 440 
Title Gu & Tr 480 
US Mtg & Tr 345 
United States 1660 
Westches Tr. 350 
Brookiyn 
Brooklyn Tr-.| 720 
Kings County|2200 
Manufaeturer | 355 
People's 720 





185 


2400 
365 
738 





* Banks marked with (*) are State banks. 


(y) Ex-rights. 


(z) Ex-dividend. 


() New stock. 


rencies remained at clost to last week’s levels. 

To-day's (Friday's) 
482 5-16 for sixty 
4 85 15-16 for cables 


actual rates for sterling exchange 
days, 4854 (G@485 7-16 for cheques, 
Commercial on banks, sight, 4 85@ 
days 4 80@4 80 3-16, ninety days 4 79G@4 80 3-16, 
payment (sixty days) 4 81%@4 81 9-16. Cotton 
4 55 3-16, and grain for payment 4 85@4 85 3-16. 
To-day's (Friday's) actual] rates for Paris bankers’ francs were 4 75% @ 
479% for long and 4 81@4 85 for short. German bankers’ marks are not 
yet quoted Yor long and short bills. Amsterdam bankers’ guilders were 
39.71 for long and 40.07 for short. 
Exchange at Paris on London, 100.45; 
and 100.85 francs low. 
The range for foreign exchange for the week follows: 
Sterling Actual— 
High for the week 
Low for the week 


were 4 824%G 
and 4 85%@ 
185 3-16, sixty 
and documents for 
for payment 4 85@ 


week’s range 98.75 francs high 


Sirty Days. Cheques. Cables. 
4 82 \ 4 85°54 
485 


New York City Realty and Surety Companies. 


All ore dollars per share. 





Bta 





Btd 
131 


9 
208 


Ask 
139 
215 


Alliance R'Ity 
Amer Surety 
Bond & M G. 
I po de rs Mtg 
Lawy s Title > 
& ¢ anes tee 


Bond... Realty Assoc 
(Bklyn) com 
let pref__. 
2d pref_.-.. 

Westchester 
Title & Tr. 


Mtge 
Nat Surety 
N Y Title é 

Mortgage 348 
U 8 Casualty 315 
U8 Title Guar 240 


340 
93 
352 83 
350 
250 


350 


280 


‘The | Curb Market. 


; 


T) 
28. 





Market is 


eek on page ' 


! A ylete record of 
' week will be found on pa 


Curb Market 
ge 054. 


actions for the 


comy 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually inactive, see preceding page. 
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MIGH AND = | PER SHARE PER SHARE 
e é LOW SALE PRICES—PER SHARE, NOT PER CENT. eee waw youn sTOOR Pa for Year 1925. Range for Prevtows 
eon for b. ( | bas r B r , 
Saturday, | Monday, | Tuesday, , Wednesday we Friday, the EXCHANGE nd ae —— | donne 
June 6 June 8 June 9. | June 10. June 11 | June 12 Weel | Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ por share | $ per share | $ per share | $ per share | Shares | $ per share | $ per share | $ per share $ per shares 
Rallroads. Par| | 
£29 3112) *2912 31 *30 0s 3 30%g 30% *30 3012! *30 31 100 Ann Arbor........ Junie 100| 22 Feb17| 347%gMay 8 12 Apr) 22% Dec 
*5212 5612) *52 55 *53 55 #54 563, 54 54 | *53le 56 FF FS eee 100; 40 Mar24) 60!2May 8 25 Mar| 46144 Dee 
118i2 11812) 118 119 | 11734 119 | 11753 11812 11753 11812} 11812 1187s 11,300 Atch Topeka & Santa Fe 109) 11614 Jan 16) 127% Mar @,| 97's Jan) 120% Deo 
96 96 96 06 96'2 963, 96! é 9674 963, 9634) 96!2 9612 1,600 Do pref.............. 92!g Feb17| 963,June gf 8612 Jan; 9653 Dec 
*410 43, 419 «45 4%, 412 $35, 414 414) 4 4\4 4.900 Atlante Birm & Atlantic... “100! 3 Jan 14) 7igMar 6 153 Feb 56 Dee 
162'g 16314) 16212 163 162!2 163 161! - 162%, 161! 2162 | 162!2 163 3,500 Atlantic Coast Line RR. ~.100) 147144 Jan 16| 166 Mar 3)| 112 Jan| 152% Dee 
781g 78%! 76 7814 75% 76% 75% 77 75%, 76%, 76! 773, 12,100 Baltimore & Ohio. ._... _. 100} 71 Mar30| 84!4Mar 6 52's Apr| 84% Dee 
*64 6412) *64 G42 64 64 6373 64 | 64 64 | *64 6412 eS eens: 100} 627. Apr 21| 6618 Jan 6|| 5614 Apr) 661, Dec 
*3914 3934) 3914 3914) 3914 3914) 3914 3914 *39 39!2° 3912 391s 400 Bangor & Aroostook... ._- 50; 35\4Mar23) 42% Jani 5| 39% Dec| 444 Deo 
*90 9253) *90 925, *9ll, 94 *907g 91 Ql'g O14) 91 91 ee eee 100; 90 Feb19|) 94l, Jan 86 Jan) @5 Nov 
4812 491g) 4833 50% 4912 51!2 493, 503, 49%, 50% 497g 50!s 57,700 Bklyn Manh Trvtec_...No par| 35! Jan 5) 5llsJune 5} 131g Jan} 41% Dee 
80% 81 | 80% Silly 81 81 81 81 81 81 ! 8l'g S8l'g 2,600 Do prefvte...... No par| 72% Jan 2) 81%Marl4'' 48% Jan! 75% Dee 
“79 «81 | *80 81 | #80 81 79 7912 *80 83} *80_ 81 64! Buffalo Rochester & Pitts. 100 48 Apr 2! 92%May 2|!| 40 May! 68% Dec 
14014 14014 13912 141 13812 13934) 138!g 138% 138l2 139 138 13912 5,700 Canadian Pacific......... 13612 Mar 30| 152%, Jan 8|| 142% Mar! 1561, Nov 
290 303 | 301% 301% *285 300 | 292 292 |*290 300 *290 300 200 Central RR of New Jersey 100 265 Mar30| 321 Jan 3'| 199 Mar) 295 Dee 
96 96 | 93% 9514 93 93% | 93 9319 | 9314 9312 933%, 94 9,800 Chesapeake & Ohio..__._- 100; 89!4Mar30) 99!gsMay18,| 67% Feb) 98% Dee 
*108 110 | 108 108 |*106% 108 |*106%4 109 "100% 10812 — 10812 100 Bee. Sibadescencanned 100; 10514 Apr14| 111'sMay 29 991g Jan) 100%, July 
5 5 | 4% 54) 4% 4%) 5 5 | 5 2,300 Chicago & Aiton nppaemaneae 100} 353 Apr24|) 10% Feb 9 34 Apr) 101, Deo 
Big Blg 753 «8 | 73 8 8 814 814 gi! °¢ 2 10 2,100 De Mie ccasccucseses 100 5's Apr23) 19!2 Feb 21 81g May| 1973 Dec 
*142 160 | 148 148 |*146 155 |*146 155 151 151 *146 150 200 cocast SS SS 100} 140 May 20) 16412 Feb11|; 100 Apr) 15014 Nov 
*337g 434l2 *33%q 3414! 337, 337g, 3334 33%4) *33!2 34 3312 33%, 500 a A & East.Ili RR....... Fee 29%, Mar 30} 361g Mar 13 21 May! 38 Deo 
*4512 4612 45% 45%, *4412 46 *4412 46 | 44 44 44 4534 900 ee 40 Mar30| 57% Jan 2|| 37 May| 62% Dee 
121g 121) llte 1134 105 Ills 10!2 11 10% 1114) 11% 1114) 7,600 Chicago Great ag 9 Jan 2} 15 Feb 7 4 Apr 11% Nov 
2412 243,' 2312 2453 22% 2312) 22!2 23 23 2312) 235% 24's) 12,900, So 00} 19% Mar30| 32% Feb 6 101g June} 31% Nov 
87g ig Sig 87g) 814 Bs 83g 0s Ble 814-85) 814 812! 27 600) — Milw & St Paul. ..100 3144 Apr20; 1 Jan 7\| 10% Oct; 18% Nov 
16 16'2| 15 16%4| 147g 155g 147, 15%4| 15 1553 15's 1544) 43, 200) Dilan catecaesacus 00 7 Apr20| 281g J.n 7) 18% Oct; 32g Nov 
*55'2 5575 53% 552, 53 54 523g 5334! 5253 537g 53!g 55 13,600 Chicago. & North Western.100| 47 Apri4 75% Jan12|; 40% Jan) 75% Dee 
10314 10612 *105 107 | 105 105 | 105 105 |*103 106!2*102 106 oe 00; 101% Apri4, 117 Mar 5| 100 Jan) 114% Dec 
44 44%, 4214 441g) 41!lp 42% 42 4212) 4273 435%  43'4 44 | 25,300 Chicago Rock Isl & Pacific. Hed 40's Mar30| 5444 Mar 3 211g Feb| 60 Nov 
*94'2 9512) 95 95'4) 94 947g *93ie 9419! BE! 9412) 94 94 1,200 Do 7% preferred...... 92 Jan 2) 909% Feb2l 76% Feb) 97% Deo 
854 86 844g 85g) 84 847, «= 8378 8378) 84 4 8412 84!2} 1,300 Do 6% preferred...._. 100 82 Mar30| 89!gMar 3 6553 Jan| 871s Nov 
*40 0 = 41 *39 4012 *39 40%, 4033 4033! *39 4012) *39 40!2 500 Chic St Paul Minn & Om..100) 33's Apr22| 591g Jani13| 29 Jan) 65713 Dee 
*80 8213} *79 80 | *80 85 | *79 85 | *79 83 79 79 _ Sz eee 100| 73'4 Apr21| 108 Jan13| 68% Apr) 94 Dee 
*59 61 *58l2 6l'2] 58le 58le *58l2 59 58 58 57%, 58 700 Colorado & Southern..... 100| 44!8 Jan 6) 65!2 Apri8 20 Jan) 49 Nov 
*62'4 63 63 63 | *63 6412 64 64 | *63 6414) G4'g 64lg 400 Do ist pref.......... 100} 60 Mar26! 64'sJune 12 50 Jan| 65% Dec 
*59 60's! *59%, 61 *5912 61 6012 60!2 *59!2 61 | *59l2 61 ee 2 Se ciccccd 100} 64 Jan21; 60 May 6|| 45 Jan) 39 Nov 
*147 149 | 148 1487’ 147 148 | 1477s 148!2 14712 148 | 148 148%) 2,500 Delaware & Hudson..-.... 100} 1331g Mar30| 155 Apr 6 1041g Mar| 13953 Deo 
14512 14712) 143 147% 14212 145 | 14312 146% 145 147!2 1441, 146 14,000 Delaware Lack & Western. 50) 125 Mar30) 1474June 8 | 110% Feb) 140% Dee 
atne cuwel "OO scacel “on Bee oat 37 37 37 *37l2 38 200 Denver Rio Gr & West pref 100' 36!2Mar24| 60 Jani12 42 Dec) 431g Deo 
20%, 2912) 28's 293, 28'g 2812 28 28!3° 28 28 | 28 RRS Oe eee 100| 26%Mayi5> 34 Feb24 20% Jan| 35% ‘ug 
37i2 38 3612 38 36 3612 35!e 363g 3553 36 | 355s 3612) 11,800 PO BS Bb cece dccue 100; 351g Apr27| 467% Jan 2 28% Feb) 4914 Deo 
*37 3733, 3612 3714) 35!¢ 35le *3434, 36 35 35 3514 3544] 1,000 ie) era 100}; 35 Apr24| 43% Jan 5/| 25'g Jan) 46% Dec 
67% 6773 667, 67%, 66 667% 6514 66 6514 66l2 66!2 67 10,400 Great Northern pref... ._. 100! 60 Apr24| 71% Jan 8 53% Mar| 75 Dee 
28 28 28 28 | 2712 277g 2778 277g *277g 28 | 28 28%,' 6,700| Iron Ore Properties..No par| 27% Apr22| 40% Jan19 26 May| 30% Nov 
295, 2953' 29 2914 2812 28ls 2814 284 281g 28le 28'g 28! 1,900 Gulf Mob & Nor__....-.-. 100} 23 Mar30| 34 May 8 11% Apr 201g Deo 
96!2 9612 964 9614) 964 96!2 B6le 62 B64 B6le V6, G64 1,300 _ aeaeerrenr 100} 89!2Mar30 1011 Jan10 Jan} 99 Deo 
14612 153%, 155 167 | 170 18412 174 183'4 180 18612) 180 18514) 72,800, Havana Elec Ry, Lt & P_.100] 112 May 16} 1861eJunel1l)| -... -..--| ---. -.--. 
30% 30!2 30% 30'2 304 3033 30 3014 30 3014 30 3014 4,200 ae Manhattan ----- 100} 21% Mari8| 32!2May 6 20% Nov 29% Des 
*697g 70% *6914 7014 *69!g 7%, *69 70%, *69 7012 *69 . Pe eS UU See 100} 64lg Feb18) 70%June 3 5714 Oct| 64% Deo 
*113 #114 112% 11314) 112%. 113 1125s 112% 11253 113 | 113%, 113!s, 4,200 Ilinots Central poneeeneusel 100) 111 Mar31)} 119% Jap 7|| 10014 Mar) 11773 Deo 
114 #117 |*114 117 115'¢ 11512 *114 116 (|*114 117 |*114 117 | 100 =a 100! 11212 Apr23) 119 Jan 7| 104 Mar! 117% Deo 
*70!12 72 *70 72 71% =71%4 71% #72 | *70 72%, *70 2 | 510 Do RRSec,SeriesA__1,000| 70% Jan 6 74 Apri7 64 Jan| 73 Dee 
*23\, 24 231g 23lo 22% 23lg *22%, 23le *22!g 23le) *221g 23le2 500! Int Rys of Cent America. .100 18 Jan 8| 25\4 Apr 28 11% July 181g Nov 
*64 65 *64 65 *64 65 *64 65 *64 65 65 65 100} Pt  Ciindiactenneneene 00| 59!2 Jan 2) 65 Apr25 4444 May, 63 Nov 
23 «623 2312 24% 24 2453 23 £2453 24 24!2' 23l2 24 4,500 Interboro Rap Tranvtec_..100| 13!2Mar23| 3412 Feb 9 12% Jan) 39% 7 
3212 3212) 3lle 32 3014 3llg 304 31% 30 314) 30% 32 | 6,900 Kansas City Southern-_--_-. 100, 28%sMar30, 4012 Feb 21 17% Mar, 41% De 
58% 59 | *59 59'4 *59 591g *59 5914 *59 594 58% 59 | 200 i eee 100| 57 Janl5 59% Feb24 51% Mar 591g Deg 
82 83%, 79 83% 78% 80 79!2 80 sO 8053 280 8134! 19,100| Lehigh Valley............ 50| 69 Mar30 83%June 6|! B391g Apr 85 
111 111 110% 111 1101s 11014! 110) 110!9 Ll TLD 110%, 110% 1,300 Louisville & Nashville. ._-_-. 100, 106 Jan 16 117144 Mar 2 87% Jan 109 ce 
*67 78 70 70 | *66 7344 *66 7334 *66 73%, *66 78% 100 Manhattan Elevated guar.100' 64 May20' 100 Janl4 42 Jan 86 Dec 
45 45's 45 45 45 45\4) *45 45% 45 45\4 45 54 1,800 Do modified guar. ._- 100' 32's Mar23, 6l' Feb 9) 301g Jan) 51% July 
*9 10 *9l4 10 *9l, 10 | *9lg Dig *8lg Gl, 7%, lg 200 Market Street Ry__.....- 100 74 Marll| 101g Jan 2 6% Mar) 131g Jan 
*30 34 *30 34 | *30 34 *30 34 | *27 3212 *27 3212 _. we Mtiankescaadseos 100| 20 Janl3) 34 May 8 20 Sct; 42 
5O'4 50'4) SOlg 50lg) 50 50 | 49 49 | *48%, 5( *48\, 49 500 Do prior pref.......-.- 100, 43'44Mar20) 56 May 7 41 Nov, 7g Jap 
*19 22 *19 23 20 20 *19 20 | *19 25 *19 20 100 ee 2p Piisscasscesne 100) 16 Mari9| 25 May 7 14 Mar 30 Jan 
*2% 3 #23, 273) +*2% 3 23%, 23% *2% 27% 2% «2% 500 Minneap & St L ......--- 100 2'¢ Jan 5, 4 Mar 6) 1% Jan 4 Jan 
*32 34 *32 34 *32 34 | *32 34 *32 34 *32 34 | __| Minn St Paul & 8 8 Marie-_100| 3053 Apr 4, 66% Jan 14) 2814 Mar) 631g Deo 
45 50 *45 4912) *47 50 *47!2 50 *47!2 50 48 48 100 ff ees .100| 40 Mar 30) 71 Jan 9| 650 June| 75 Dee 
331g 33!2 317% 331g) 31% 32: 3l!2 32 315 32% 32!4 32% 15,400, Mo-Kan-Texas RR....No par| 284 Jan 2| 40% Mar 4|| 10!2May| 34% Dee 
8214 8212) 8llg 82 | 81 Sillg 81 S114) 80% 81 8012 8l!2i 2,800) Do pref.............. 74% Jan 2) 87% Feb 5|| 20% Feb| 75% Dee 
33% 34 | 33!2 34 3314 34!g 33 3314) 32!2 33', 33 33%, 7,600 naiesourt a 100| 30% Jan 5 41 Feb 6) 9% Jan) 34% Nov 
78 78%! 75% 78!2| 75!g 76!2| 7553 7633) 76 7612) 764% 77 | 23,500; Do pref.............- 71 Mar30| 84 May20\| 29 Jan) 74 Deo 
*17, 2) *1% 2 *l7g 2 | "1% %2 | 1% ig 1% 17g 200 Nat Rys of Mex 2d pref...100) 1% Apr 3) 2% Jan 12), 1's July 3 Dee 
®116!2 121 (|*118'g 122'g *116'2 121 *116!'2 120 |*116!2 120 |*116!2 120 rer New Orl Tex & Mex....-- 100} 11314 Feb21) 123%May 8 || 931g Feb! 1211, May 
116 116!2 115'g 116%) 114% 115% 113'4 115 114 115 115'4 116 26,100' New York Central_......-. 00 113'gJune 10, 124% Jan13) 90! Feb) 119% Dee 
®121 125 123!2 12312) 123 123!2 1235g 12353) 123!2 123!2) 123!2 123!2 600 NYC&S8tLCo........- 100' 120 Mar 30 13714 Feb24|| 7212 Feb 128 Dee 
91 91 | Qlig Qlleg} Olle Bille 1 91%, Q's 91% Q1llg G14 1,100  * eae 100, 882 Jan 6 92'4Mar 3|| 83 May| 937, Bem 
32% 33's, 315g 334% 31% 32 31 32 | B3l% 31% 3144 3214) 20,100 NYNH& Hartford eeccese 100| 28 Mar24; 36% Mar 2 14'g Jan, 33% Dee 
23% 2312) 2312 24 230 23 23 23 | - 23 23 23 2,600 N Y Ontario & Western...100, 20% Apr 4, 27\s Jan 7\| 16 May; 28% Nov 
33 36 35!2 3712) 35 35% «4934 34 37 3614 3714) 16,600 Norfolk Southern.......- 100, 21% Apr 22 37igJune 8 | 12! Apr; 29 Nov 
128 1284 12712 12843! 126 127!2 1126's 126%, 128! 4 127 126’ 127'4' 11,000 Norfolk & Weatern..---.-- 100’ 123!2 Mar 30! 13453 Mar 20|' 102!2 Jan! 133% Dee 
76% 7675| 76% 76% 761g 7614 ©7612 7712! *77 7712 *77 = 772 300 Do pref......-.. ossees 100| 7512 Jap 8) 79 Apr 3); 72% Feb) 80% Jun® 
6453 6553, 6254 654 62's 63 | 62 62!2 62!g 62% 625, 637%, 13,200 Northern Pacific......... 100| 5814 Apr25| 71%Mar 6) 47% Mar) 73 Dee 
43%, 44 43%, 44 |' 43%, 44 437, 4415 44 4415 441g 4414) 14,500 Pennsylvania ............ 50) 4212 Apr 4| 48% Jan 5| 42% Jan) 50 Dee 
*17 18 *17ig 18 | *17 17% *17 18 °17 18 *17 18 ' .| Peoria & Eastern.......-- 100 13%, Apr 30| 20% Jan 12) 0% Mar, 2213 Nov 
*6314 6614) *63)4 64'4g *63'g 64 62!2 63's 63 63 *62 63 500 Pere Marquette_........- 100) 62teJune lO, 72 Feb25|| 401g Mar 732 Dee 
*79 81 80 80 | 80 80 | *80 81 sO 80 *30 S078 300 Do prior pref.......-.- 100| 78!2 Apri5) 84 Jani16|)| 71lg Apr) 85lg Aug 
*70', 72 *70\g 72 *70'g 7ili2 *70 7l'2 *70 7! *70 7112) . . ee Ci ae enema 100! 68!2 April6) 75% Jan 10)| Jan 77 Aug 
713, 72%) 7Olg 71% 70 7012 70 70's 6914 70'4; 70 70'2| 3,700 Pitteburgh & West Va_._..100} 63 Marl9| 73% Jan + 38 Jan) 75% Dee 
87 8753, 85 8714) S4lg 8614, 84% 8614 85'4 8614) 8614 8714) 31,900 Reading ................ 50 69% Mar 30! 9114June 1) 51% May; 791g Dec 
*38 40 38'4 33)4 39%, 39%, *35 39's, *39 39% 39%, «39% 400 a 2 Ui asedntene 50| 35% Maris; 41 June 1 34 Oct; 661g Jan 
#4112 4l'g 41t2) 41 4ilz 420 42 | 42% 4214} 4212 4212| 2,000 Do 2d pref...-.------ 50| 3614 Mar18) 44%June 1/| 033\8 Jan) 56 Jan 
*54 60 *50 60 | *53 60 | *53 60 *53 58 *52 58 — Rutland RR pref__.....-- 100' 42 Apr24| 62% Jan 9 32 Jan| 66 Nov 
82 827g S80le S2l2' 79% S07) 785s 80!l2 787% 79%) SO'g 817%) 31,100 St Louls-San Francisco. _..100| 571g Jan 16) 841gMay20|| 19%g Apr) 65 Dee 
84 8514) *82 B4!0| *82ig 84 | S82ig 82l2) 82% 82% *82 S4lo 300 = eee 100| 76 Jan20) 85i,May 20 42% Jan) 82!, Dee 
*45 4512! 44 45 | 44 4414) 44 44 | 43% 44)2 441, 4414! 3,300 St Louls Southwestern....100| 43%June ll! 53%Mar 2) 33 Jan) 55% Dee 
®70!2 71% *71 72 | *7012 714) *71 71%) *71's 71%) *69 7012 aa _ eee 100} 70!2 Jan 19 75% Maril|) 57% Jan) 74 Nov 
323, 33!) 3llg 32'g) 30g 31 | 29%4 3014) 29% 30's 30, 31 18,100 Seaboard Air Line_.-..-.-.- 100; 20% Jan16) 35%4,May 20) 6% Jan) 24's Deo 
4212 4212) 42 4214) 407% 4134) 40%, 41 40'4 40% 41 42 4,700 eer 100' 35 Mar30 48 May 7|| 14% Jan 45! Deco 
9914 997,| 973, 9914) 974, G85 QSlg 99l2} GS5s GUlg 99 99 38,100 Southern Pacific Co.....- 100 97%June 8 108% Jan 9) 85! Mar 105!, Nov 
95 95'2, Q93l2 954) 92% 94 | G3lg 947s) Y3le 94 94's 95 31,700 Southern Rallway..-.-..-.--. 100 77% Jan 2 9Q7%sJune 2|| 38!g Jan) 70% Deo 
884%, 89 8Hle 88 SOs 8619) S6l, BHl, 863, S863, 56 8612) 2,000 et eee 100' 83 Jan 2 92% Feb25| 66% Jan 85 Dee 
4914 4912) 4714 4914] 4733 48 | 465 4712) 4614 47% 46% 48 | 14,300 Texas & Pacific_........-. 100 43'4 Jan27 58%Maril3) 19 Jan 48% Dee 
ll ll 13 13 1244 13% 11% 2! 12 12 12 12 3,100 Third Avenue......-.. — 7!2 Apr i7 14% Jan 12 8% May 181g July 
62 65 1°60 65 | 65 65 | 6515 65's| *66 68 | *6412 65 400 Twin City Rapid Transit..100| 58 Jan22! 70 May27| 391g %ct| 66 Jap 
137 137!2 13553 137 | 134%, 1355s! 133% 13512) 134 134 | 135 136 | 26,000 Union Pacific..........-- 100, 13314 Apr 24) 153% Jan 10)) 1265 Mar) 151%; Dee 
7410 7473: 743, 74% 74 74'3 74 74 74 74 "74 74'2 «1,300 Do pref..............100' 72 Jan30| 76 Feb26 70 Mar 76g Aug 
*2412 30 *2212 29 "24 30 *23 29 *23 40 *23 29 United Ral lwaya Invest...100| 18'sMar19| 33!2May 18 7% ‘4pr 41 Deo 
*700— 72 *638 72'2 70 70 70 70 70 70 *65 70 ,00 Do pref_. ee 48)2 Mar 23 78\gMay 18 2612 I4pr 647%, Dee 
1185's 119 118'2 119! 117% 119%) 119 120!'2) 120 122% 119 119 5,800 Virginia Rallw: ay & Power _100 64's Janl4 123 June 3 36 Feb 72% July 
28 25%s5 27 255 26', 27 26 267% 25% «26's 26 267, 20.300 Wabash... et = 100 19'2 Mar 30 29%4May 22 10% Jan 24% Dec 
66's 66% 65 HO% 65 65% 65'4 65%. 65'3 Go bo 66's 21,400 Do oe af A eseeeessoes 100 55% Jan 20 68'4May 20 34 Jan 60% Dew 
*47 49 | *47 49 47 47 "46 49 *46 a) *46 wD) 150 Do prefB dua 100)  38!g Jan21 497% May 21 22! Jan) 42% Dee 
131, 13's 13 13 12% 13 12 1212 12 13 13% 13 +000 Western Maryland _-.- 100 ll Mar 24 17% Jan ¥ Ss June 1644 Deo 
SjSle 19 18% 19 l 1S), 17 1s 18 l 19 i9 2.100 Do 2d pref_. 100 16 Mar 27 2614 Jan ¥Y 15'4 May 26'4 Dee 
*41ig 41: 41%, 43% 40 $14, 49% 41%, 41 $115, 41 i! , 900 Western Pacific 100} 32!2 Jan 5) 55 Marill 14%, Jan 367% Dee 
Qli2 91 91% 92 i] 9l'g, Yl 91 91 i] G1% G2 3,100 Do pref _..100 84lg Jan 6 100 Marll 58 Jan 86!, Deo 
15%, 153! 15 15 1453 15 147%, 154) 15 15 15 l 1'700 Wheeling & Lake Erie Ry..100 10% Mar 31 1S'gMay 21 7’: Jan 171g Dec 
e2y ¥ 27'2 25 *25 3U 2712 28 27% 28 25 2s 1,000 Do pref... anil 100 22 Apr 2 2™May 21 14), Jan 32': Dee 
Industrial & Miscellaneous 
72 72 | 6953 72 79 70 70'2 72 7 71 71 71% 2.700 Abitibi Power & Paper.No per 62 Jan 6 75'eMay 29 61 Dec 64 Dee 
131 133% *131 33 (7131 133 (7131 133 ,*131 133 1 133 All American Cabies------ 100, 119 Jan 5 133 May 2 96'2 May) 12213 Dee 
#934 94 Q G31 9314 93, ) 2 M4 4 re 4 1.000 Adame Expresa........ .100 90 Apri6 1034 Jan ¥ 73'2 Jan 93!, Dec 
*1412 15 *14 15 1344 1412 1 14 *13% «15%, 15 15 1,100 Advance Rumely.....-.-.100 13 April 1S!eMay 14 6 June 16% Dee 
*52)9 B4le %52 542 525, 53 52 52le *53!2 54 4 i's 1.000 Se SE 1 47 Febis 19'oMay 1 28\4 June of Dee 
11% 113, 11 lio *11lg I1tg I lily 11 13 1! 1] 2.100 Ahumada La = iq A 12% May 27 
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Bid aud asked prices 
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For eales during the week of stocks ou inactive, see second page preceding. 

























































































FER SHAKL tan SHANKS 
; CENT Sales STOCKS Range for Year 1925. Range for Prevtoms 

@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — sale NEW YORK STOCK On basta of 100-share lots Year 1924. 
Saturday, , Monday, 7+ “Tuesday. W ednesday. ——— 9 _—— a ne EXCHANGE a eee Highest Lowest Highest 

June 6 June 8 lune 9 June 10 | June une ie “ ee — 

- . hare $$ per share $ per share $ per shar: 
 oilals alia as ae ae “—- S per share | & per share | & per share re Indus. & Miscell. (Con.) Par A +o = 30| 1111, Feb 26 674, Jan| 93 Dee 
°F : ‘ea , P 1 { *102 3 »} 93 2.700 Alr Reduction, Inc_...No par 34 7 > oe le NV 149 De 

: 5 2 ( ] 101l!9) 101% 10114 7102 103 10212 103' ‘ N 19 147, May 12 4lp May 2 
“tess 205% 103 108 35 13 13 13%| 13 3% 13% 1412 25,700 Ajax Rubber, Inc....No par) 10 Mar 2ie Mar 27 7 Jan) lg Mar 

127% 33,4 1312 137% sty 1 ae a ro a ite + 1% 134 600 Alaska Juneau Gold Min.. 10 1 Jan ; 6 exe - if 65 Mar 87s De 

i  , 5, Q0le| 84%, 905s) 89% 90 | 9014 Q1ls 16,900 Allied Chemical & Dye.No par) 80 Mar 30 20 Feb 26| 110 | Apr| 118%: Dec 

901g 91% 90\g 914, , am 4 a ans “n 1193, 119% 120 120 ‘ 120 - "200 i |} $e 100 117 Jan 9 of M ; 13 41% May 73% Dee 
“133 3 “30 80 | 79" "$0 Bl 81 | sou BI S0l2 81 5,700 Allis-Chalmere Mig. . ‘an 13h ton 3 108 June 3| 90 Apri 104% Dec 

*, 3\ 80 5 7 ‘ L mm 4 a2 a. bs D pana ee 4 Ja l : ee 
10512 108 [°105'2 105 |°105'2 108 |*105!2 108 | 102 10: wee “eso on Amer Agricultural ¢ Chem..100 131gMar19) 21% Feb 11 vie Apt) 17'e July 

1 Gls 1s 19 18'4 18 154, 1544) *18i2 19 18% 15% 2,800 361s Mar23| 68 May 25 18% Apr) 49% Jan 

19'2 1912 oe oe PR. r 13 ell, 2 at 517%. 4.500 i aoe 100 05'2 “Aare ‘ 6 M 4919 Feb 

5312 B32 I's 52!2 2. 52%) 50% 51%) Siig 52 — = , 100} 36%3Mar19 43 Jan 7 36 Mar 2 Fe 

20h 20%| 208 2081 39 29 | *392 40 | *39l2 4012 *39 +0) 500 American Beet Sugar-.---- Sol. Jan19, 87lg Jan 6| 681g Oct| 83. Dee 

oe Se eee ool ges 871e] 87 87 | *87 88 | *85lq 88 100 Do _ pref..-......... --100) 50's Jan 24. 54g Jan 3| 22% Apr) 38% Jan 
“——- oo es Seale Ile 32tei 32 32 1 31% 32 32 33%, 6,600 Amer Bosch Magneto..No par) 2615 Mar 2 109 ‘May 5\| 76. Apri 102. Dee 

0312 106 | 103% 10312, 104 104 |*103% 104 | 103% 103% 10312 10312, 600. Am Brake Shoe & F..--No par| 90" Mat 12) 113'4May 20| 104% July) 110 Mas 
sane aoe at , +f mot +t ioaak * 114 lil ‘aia | 12> 112 - 100; DO PFO... cccccenese- 100 ph eT aaa ‘Mey 33 95%, Apr 16313 Dec 
PEER 356 "2 ? 4) wee -- +4 ‘ ° epee aa aty 100 158!, Jan ay 2 : d 
I8Bte 18014) 18314 186% 121° 1213] 121 at” agate) s30te dail Lleol Dee Brelee ences c a 100| 115 Jan 29 121!zJune12/ 109° Jan) 119 Oet 
*1: 22 |*121 121%/*12 %4) 12 2 2 tg 1212, |, -< : 9712 Apr 27 > May Fs iste 
103% 1d 103 103%) 102% 103 | 10: 102% 103 | 102% 102% 5.8 as ee Foundry Nopar 1208 ane 2 126 June10| 118% Apr 125 July 

; + . > 5 1#1 2612 127 200, Do Ofef.....c-.-<-c- 03 4 > . 
eR ee "23% Wii! 24% 23% 500 American Chain, cisssA.. 251 22% Apr22 27 Feb1l4| 21% Mar 25 Bept 
*23lg 237%! *2314 24 25% 23% 23%— 2 23% 23% ; * | a eatel de aor ssl! 14% Aprl 40% 

533 5334! 531g 5A! 531g 53%) | 52le 52%) 52l2 52% 3,500; American Chicle....-- ao oa Sen 81 100 se BL Bllg Feb] 931g a 

a + tie) P+ 9 \*105 109 |*10 05 108%) 105 105 200} Do pref-.........-... J 7 $1 Apr 18 23 Sept) 39 Dec 
+ + 7 oan 4 +4 : 513 5lis 52 | *51 52 | 400 Do certificates.....No par 37 ao 5 2 Jen 23 31, June! 7 Oa 
Nr ler Riley A: Re | ae | Btel "5% BM 900| Amer Druggista Syndicate. 10) —5'4 Mar 17 m ‘cae all os Apr 164% D 

nt 08, Oe a 8 aot om "i ; 32° 132 | 13016 130!e 400| American Express. .....-.. 100) 125 Apr ¥! 4ite3une 12! is PON Bi 
i A 8 8% 381, 40% 39 414 61,500| Amer & For'n Pow new_No par, 27' a ee cae ere caer] Shee sees 

a. aon aot eel sen 9012! 90!2 91 91% 92 | 915 92 | 3,700} Do pref --~--.--.--1 wea BY + 7| 130%Junel2|| 921g Mar, 132\ Dec 

23!¢ 12315, 123° 123|*120° 124°] 1247 126 | 124" 130%| 130% 130%! 1,000] Do 25% MeieMar3i| 14° Jan i4\| 7% ADF| 14% Dee 
a th tt art att 101 Pit *10) 11% 11g 114) *10% 11s 700) American tide & Leather. 100) B a mel - 75% Jani4i| 60l0 ped 72% Dee 

2 | 4 le 14] l . Le 2 pt : eo a ) 59 Marsl) dl | ‘ 
ne 721 70', 71%| 69% 6912| 70 70 7044 71 71 71!2° «2,300 De pref ----- - 83 Marl18| 115 June 6 72 Aug 96 Feb 
* is | iit. "| 107 21 1 114 | 111 111 | 110% 112!2 6,200] American Ice........-. --100) 8: 8 Muy 21|| 731g Nov} 83 Feb 
113 115 111 112) | 107 113% 11 83) | 2 &3le! *&3 84%, 500! it Sa 100) 7412 Mar 17 S4 —- “5 | 173s Mar! 35% Nov 

84 A +4 5476) aoe oH eats naan 3275 34%! 342 35 | 6,100| Amer International Corp..100) 32's Mar 30) i yon 15|| 10 May| 12% Jap 
“Ta” 13 | a2t2 12%] 128% 12a] 127% 1271 12% 12m 12% 12%] 1,100] American Le France F E.. 10 Lig Jon) eee el ae oe 

+4 aS = a ome 26a 264, 277, *2712 2k >| 2819 28% | 1,300) American Linseed... .-- 100) 20 Mar 29) 7o1eJune 12 30 Apr 653% Dee 
*25!2 2712 26'2 26%) + 6: ~ 70 70ie 7. «671 72 72%4| 3.3001 Do pref.............. 100, 53 Jan 2 aaa oa + 6\| 70g Apri 100% Dee 
*69 697%, 6 4 69 4 6912 a) 10 m4 2, 1201 » 122 122 123 | 10.100] American Locom new__No par| 10412 Jan 5) 14 s Ma 16!| 116! ADE! 12015 Bept 
ae 138 5208s sare Bt. te Rita. 1221 *121l6 122) 122\s 122!2 ‘200 Do P....-ccccccece 100) gr eae pd ro te — 2\| 38% Junel 54 Dec 
UBMs 124 | 121% 121% °121% 12 : . 1 46lel 46 7 f rican Metals... .- No par) 45% Mar 30) 

+ > RI le 46)e2 47 | 1,000) America - p J 17) 0414 Apr. 136 Dec 

4614 46'4 47 47 | 46\4 46'\4 46 2 462 4614 46\4 : ¢ 00| American Radiator......- 25. 8975 Jan 3 105 aD 
"95 9512 94 95 a hie ee 076 * 77's “76 , 77ia! * — Amer Railway Expresa....100| 7614May 13 84 Be 43] 7 yee! tot — 
“— wits 2) tee ony 47 | 478 47% 48 50 | 3,200] American Safety Razor_...100| 36% Jan 2| 59'4! ar lé}| 10's Oct! 15% Feb 

4912 4912 49 50 477% 45% 47 a 4 14 ga ate 1.500! Amer Ship & Comm_.__No par! 814June S| 14'2 Feb 28) 8 

Big Ble 814 Ble 84 Bg B44 S84) 8 2) 8 Sis “ iting & Refining.100| 90%Mar 30! 106% Feb10|| 57% Jan| 100%, Dee 
102% 103'g 101% 10312! 100% 102!2 100 102 | 1001g 10112) ++ 44 ie - "a ug ome 105ip Jan 6| 110% Feb 5|| 96 Jan) 107% Dee 
*109 #110 110 110° *109 110° ° ef l +4 , 109 1 +4 ‘re = 5 200 Amer Steel Foundries .No par 375g June il 10 May 25 | Ti ll “AI ri} 109! Nov 

SOM SONG) 2o% 36% 57% S8te] 3K 113 °110 112 {*110 112 que. eg erates! 100) 108 Jan 7| 112 Apr 18) Olle ed +t Po 
“a "e3% “— wit as _ 63's) 63 63 | 63 637%| 8,400 American Sugar Refining. _100 = _ 16 BL. on ball | 37 Oct! 99% Feb 

62% 63 oe Sos, Se Se ome Q7101 O7le Q7ile TL 100 4 : 

9612 9712 96% 96% yg! th a | ome ths "9 “| eBte Baal 500 Amer Sumatra Pobacso. 1001 6 May 6) + 2 tee 14)) ante aay +} 2 - 
oe | oe” os | “32, 86 °|°83 85 | 84 84 | 84 8413} 300, Do pref........-..... 100) 28 Apr 27! r+ ia rae 25|| 3814 Dec| 431 Jan 
*82 «885 | *82 . e384 40 40 1°38 40 | 40 40 200 Amer Telegraph & Cable_.100) 37% June 4 141 June 12|| 1211, June| 13 Dee 
140 140%] 140 140'2! 140. 14012, 140% 140%) 14012 140% 140% 141 | 8,600 inn ie "AS Feb 17| 06%May 231| 136% Marl 169% Nov 
Fy . ra, ‘ 1. % 95 9412 G41o! 945, 95 3,200 American To ine eicdide ~ 8] 101 Aprl 10619 July 
"05g 95% 95 9544 9244 947% 94% 9 yg! 94l2 94 : bi 2 500 ig pea. anmlandiaiae 100, 1041g Jan 5 108 Jun | 
*107 108 108 108, 107 108% “te ee i < Sate oo 2.100 Do comenee Class B_...50| 841g Feb 17] A prune . > bone +t ths ian 
sone OS | OSs OO) ves ees 14ul 11 16 2": “an Type Founders..100) 103. Apr June 
‘ ‘ ‘ 31s , 4) 116 1162 2,300 American Type 4 ee | Feb| 144 Dee 
114 115!2) 113) 113 |*112!2 113!2 112 1144 114 115 6 : Wat Wks & El “20| 34% Jan 13, 68 June 2|| 40 
a5 : 3 145, : 7 31 44 65 65% 17,000 Am a Ss thew nme naw ee | , 891g Mar! 101 
+ I as + gs tps + ts + t (7% 100} 100 Jan 9| 103 Feb18|| 891g Dee 
le 1007 1011s 200 Do Ist pre o)----- - 66 Feb! 102 Nov 
101 101 ,*100 101 |*100% 101 |*100'2 101 | 101 101 rtic pt (6%) -.-.100) 95'2 Jan 2) 108 June 1 
208, 107, | 100% 100%) 100% 108%) 108% 108%) 108, 107, /*108is 108% 800) De parte pt (0%) --.. 100} 34%May 6, 64% Jan 6|| 51% Sept 78% Jap 
367g 36%) 35'5 37 | 3514 36% 35% «te + + ty 7910 79%, 1.600 CS ko 100) 6912 May 6 96l, Jan 20) 60 Oct ” ian 
i ie ~~ BR A RR pref. 100| 2i3 Apr 2| 7lg Jan a ie Ap 2 ley 
om ntl o7? Ful 77 gel 7° 71 = 7 «7 97 74) 900 Amerzinc, Lead & Smelt... 36 7, May 12) 1319 Jan 8] 7 Mar) 1% Des 
4 2 oe 4 > a or Ons 9 | ‘ a |6)6 lC7 oF Rees 4° y 
"St, Btie| 36le 3r%s| 30% 37°] 36% 37g 36% 37's 371k 38tg! 13,800 Anaconda Copper Mining..50| 351 Apr2l| 48 Jan 3) 28ipMayl 48% Dee 

q q 2 37° 36! : | 36 7 36%, 37's 7 35'2 ’ -- 

orale inc fillies ae ae 3412! 3: : 100 Archer, Dan'ls Midl'd._No par; 26 Jan 7| 35% Feb13|| 2812 Dec| 29 Dee 
®321, 33lz| *32le 3312 33 33% 34 34 | S322 3412 32% 34 1.100 or, De I ie 00| D0lg Jan &| O8teJune10\| 90 Dec| Site Dee 

’ 5 ‘ ° lp! #4 ¢ Bcc ccccucccese | 2 4 
opat 04% "oa 3! "86 96 + oot O5te o6i. 96% 97's 8,500 Armour & Co (Del) pref...100) 90g ere rs AS pe : 8314 June Dec 
8 % Sie Stel ait. 3 21 21g) 21 21%! 214 21%3| 7/600 Armour of Illinois Class A 25) 20 Marl9) 2212 M: =-- -=-- 
oa 2114 os oy oo ae “Me — > * ; ; 39 ' 914 "400. Arnold Const’le&Covte No par 48, Jan 3 iste Jen 38) “6 Oct) 15 Jap 
4 eet o. O1 #2010 41 | #39010 _| Artioon ‘ No par| 39\4May y -- -- --- s2-- 
oak” oats locen” ant on aa oad can” BJ s+ te ae 01's os | 5500 Preti rred 100 10144May 14 10314 Mi ay lf of os6 seat 
*102 = A Nag ar? 4 *102 = ett 52% 524 525 . 521, 525 6,600 Associated Dry Goods....100) 5lisJune " r+ a all * Baie day] “00° Wes 

5212 55% ir 2 524 5 2! 2 nae eee : + p. + > My ° 900 De ist oeat.......... 100, 94 Jan % Mar 2) 

ae? Seige oot loaee® ce lentes oue “esea” gor Migsta! gee) apenas 100, 101 Jan 2| 108% Feb 7|\| 89 Jan| 102% Dee 
*106 107 |*10:! le 107 "106 =. or te fl > nee ° ya = 2 14 800 gieomaten tan Se a 25) 32 Mar 30! 40'4May 2 22 37's duly! .° Feb 

‘ 391 ‘ 39%, 3 391g 3 391g, ; 3912) 3912 ' ety ‘ eJune Dee 

= ol + tt 457° 467 453, 47 | 45% 50!2 495, 5lle 33,100, Atl Gulf & W188 Line____100) 20 Jan 5) 51'2 oo 12) sone po 31g Dee 

= San A5le 4612 46. 461, 45% 46 453, 47% 48 4812) 7,000, Do pref............-. 00) 31 Jan S| iAsi2 aha 7815 July 140% Jan 
tone 113 *| 1108 11413 110% 111% 111 112% 112 113% 114 115 | 14,700 Atlantic Refining-.....--- 100| 9512 Jan 7ig Feb 5 s  Octl 118 Feb 

110% 113 | 110% sige ey . 73 73 *} 16 118 ’ *116%4 1173 300  _ Saar 100) 113!g Jan 6 1174%June 8 10 le J 
*1174 117% 117% 117% "117% ab suaat at 1 °10% + *10l. il 4 Prt rir No par| 9', Feb 16 13 Apr 28 5 June| a aD 

rs Ihe -_ a oa 4 a4 ‘ 24 414 2415 2334 24 900, Austin, Nichols & Covtec No par} ae Ae 2 oe haan 141| a Mar} oi 2 _ 
4 ; a | en 9: *9 92 | #9 92 90 90 | RO Wi caccenecuvans 100 an27 " 1 
"O34 3u| 93 Bul #3 Bi) 93 yl 2? 8 | 2 92 | 1.400, Auto Kalter Hoslery_-No par| 1% Jan -7| 4lgMay M4) ols sot ite 282 
1117) 11216] 110% 11219 100% 112 "| 110% 1118! 110111 | 1115, 112%. 39/400 ee Wenn ie Meet 116% Jan3ii| 1101 Junel 1171s Nov 
‘ > co 11 ; “ha Ri le * lo i 201 ) EEF OCS : ‘ 
*110 «111 /*110!2 112!2 *110%2 111% °110!2 te _— 110 ? grt 110% - oe oun Cord. Glass An. 38| 21 Mar24| 30 Mar 3) 14 Feb, 2313 Dee 

1% iste! 180 18% 18 18% °18. 19%] 19% 198 30° 20°l 1'bo0l De Clea Boe 25. 16% Apr22) 23 Fet 6" 10 Jan! 17ig Dee 

184% «19!2' 18% 15% 7 ) S . we ; 2 a —- ’ icine Aecaibins moc 3 mee I 49% Mar 4| 231g Nov| 39 Dee 

— ° | “‘ ° | "Son 40 ome os soe rr 393 397. 2,100 Bayuk Cigars, Inc.....No par| 39 Apr28s8 53'4 Feb 14)| ats — 72% Dee 

eerie #9 | +H +a $7 . 6710. 68 ~ 68 68l4 65'4 684 68% 1,300 Beech Nut Pac as IS R. oe l 7 asi om . 7 Oxt| e2i¢ a4 
P a7 ‘ Tle 37% 37l¢ 3 3714 3 373, 39 25,000 Bethlehem Steel Corp. -.--_. K ine ig J : 

37% oa ate io. 110° *110— 112 ; *110)2 112 ; *110 , 112 300 Co cumconv 8% pref..100)| 109 Mari18 11612 Feb 8 a ty ~~ ‘” 4 Hs 
RS ge = - ate Q3le\ #9344 94 | 93% 94 | 945, 943, 900} Do pref 7%..........- 100, 93\4June 1) 102 Jan3l 89 yao os tae 
“7 See east * ! tr “file o4i, ‘el te @ 41, 434 300 Booth Fisheries - ..--.No par) 4\gsMay 4 7 Jan 10 3% June) 8 

ann “ as x 42\2 40% 417, 4012 415s 40% 415% 40% 42% 32,800 Briggs Manufac turi: 1m-.-Nopar) 334% Mar 17 44 — 24 1071 Senn 1244 De . 
0133 ; 135 | 1325, 133% 132%, 123 | 132% 132%| 133 133 | 13312 134 | 1.900 Brooklyn Edison, ine....-.100} _— _— 17| ots 224 66%. Apri 82% Dee 

‘ Ole| 87% 8 Slo 89 883, 89 | 788 887%s\ 8,800 Bklyn Union Gas_.-__- No par 2 Fe j 22 ; 

aoe + eae + 1 93° oa! 8' 90 " 93 | 88 ' 9llg Q1llg 92% 4,700 Brown Shoe Inc.......... 100) 6412 Mar 31| 100igJune 1)| oa pnd 7612 Dee 
°108° 1107 105 105 *105 107 |*105 107 |*105 107 |*105 107 | ee rae 100) +4 = ¥ oe aFi| | 90% _ 

‘ ons.|  ¢ 4% : 2410 26! 2F 2655 261 265s| 11,600 Brunswick-Bs al ce Cc oll r No par l4l4 une *s A - -_—- : te 

108 108 e107 107% 107 * 2b 10612 10715 1005s 105 : *102 : 105 | 1,700, Burns Brothers. --.- 2 Ms par| al HH .y — 2 +7 onl 3 _— 

‘ 24 . : ye 29 284, 29 26 28 26's 267 7,500 Do new Class B com No par 7 Ma ‘ y 1 

orsie 4 7B 79 | 7Ble 7Bts! 78 : 78 #7810 79 °75 ’ 79 ' 400 Burroughs Add’g Mach. No par| a _— al tele ped 7 veg Nov) 671, Oct 

4 hg Ry * bri. ; ; § 5 5 57, 1,100 Bush Terminal new No par) 34 June 2Miay lo ers cece] sees "oes 

"15 8616 15'g 15i2, 915 = 15g) 14% 15 | 814% 15 | 15 15s, 2.1 80 May 14! 88!4June 12)| ~--| --2- «=-- 

: ° 5, 51 1 85) 84%, 86 6 86 873 SSly 2,600 Debenture 100 ) wha) ; 4 4 i 

ee = y * a a > + “B% "Ble Ble ble 5'2) 2,400 Butte Copper & Zinc_.___.-_- 5) 4\4 Mar 31 8% = : . 2 a ase seed 

os ° 20° 18te 184} 182 19 | 19 19 | 18 ~ 18 | 18 18 700, Butterick Co............ 100} 17 May 13 _~ 4 911 14 May) 2513 Dee 

*9% 1012 10° 10 94 9335 10 1153} 10% 1153) Li's 12's) 11,100 ser gyi Mining: --10 ge = io 1 Novi 4l¢ Jap 

1 ~ : 3g! 1 3 1 114] 5 Lig! 3 5,600, Caddo Cent O e 0 par) 2 Apr: — 

11314 1313 uit 113 "I uu anit! 113" 113 ‘| 113° 114°! 11314 114°! 2'300! California Packing..~71 We par! 100% Jamz) 116 June 1) 60 Ape 100% Dee 

ey < . ’ oes | 921 oes 9e1 2 2¢ . 3.| 72 «ag! TT fa Petrol 25| 237% Jan 2) 327g Mar 7)) 19), July 2914 Feb 

28% 287%) 28l2 2875) 28's 25%) 28lg 25%) 28l4 29 a satel deel ee ae ee 100! 100 Jan 2) 123 May22|| 92!2 July 107 Jap 

Ql%q 1Z114} 12114 12114) 12145 12Lig} 121% 1211s) 12115 1 211 lg) 12114 x} 4 500 Do pret.............. ; ae. _ Feb 19 2ip May 5% Jan 

. 2% 2s 2% 3 | 3 3 *2% 3 *2% 3 3 1,500, Callahan Zince-Lead ...._. 10) 2igzMay 8) os Ja 71 | 41% Mar) 58% Dee 

47 “ 47% *47 " 49 "4714 477s| *47 77g] %47 49 *47 eo 100 Calumet Arizona Mining... + 45 Apr22| : — 5 | 13\gMay| 1913 Dee 

e128 13 #1212 13 123, 12%] *1253 13%9) 125g 12%) *1212 13 $00) Calumet & Hecia.........- oo eee oa seinge 28| 14 Mar) 35 Dee 

°32° 34 | *32 34 | *32 33 | *32 34 | 32 34 | °32 34 | -....-| Case Thresh Machine..--i00 24 Mar 18) De May 36 | 41 May) 77 Jan 
ons 80 | *79 80 1°77 791977 «+79 | #77 79 787 7875 100} Do pref.............. 100; 02 Marti sie Fes 7 9% Mar 21% Dee 

*18 182 16% 167s} 16% 17 17) = 17'g) «171g 17tg) «175g 1784) 2.500 Coeeet -— jel sewncbenees soa tie + = a ‘ Feb 7|\| 20% Mar| 5814 Dee 

5S ul 575 : 73, 58lg) 5912 §9% 5910 6 597g 61's) 4,000 Seer 6 1 

"30 361 36% 36°] 35% 36%] *35° 36] 9387 36 | 58° 35°] S00] Century inbbon Milla” -Ne par| 31ig Jan 5) erie Mar atl! See oe Son toe 

one Al to 96 9514 98 "9514 98 | *951g 98 | *95lg 98 100 a eee 100) 95'2 Jan 3 Ho i 9\| Mar Dec 

4914 49%, 49 650 49 4912] 4953 50 4914 50 4914 51's) 9,000 piace nding) tow Line am po oe — od >. sie nay 99/| He June| 441s Dee 

37 7 > ‘ 7 77, 3 73 9%) 483, 4914) 13,600 Certain ucts. 4 Mar eS aN i 

oor so” sya 39 3780 30 38 . sole 33 : Hh 3755 38!2) 41,900, Chandler Motor Car...No par| 2813 Jan 22| a 3 ro Pepa 190% = 

3 * 95 | #87. 89 87 87 89 «89 90 9014) *895g O1lz 700, Chicago Pneumatic Tool. .100| yt me os” Jan 34 39 May, 6lig Apr 

047 4712 *47 4712] 46 47 | *46 7 | *46 47 *46 47 300) Chic +, hes b tem weal par| 7 3 — ov 59% Mar 10] cn Pai gh op 

7 7 587 57 587 slg 695 581g 593 583g 5938) 22,000, Childs Co.__.........] QO par| 49’s “har oi} . ie 
Se Soul sa. soul 32% 33% 327. 334] 32% 33° 33° 33%| 11,400 Chile Copper-..-.---.--- 25) 3012 Mar 30 Ud te 1 ped ee 
one” 214] #19 20i2| #19. 20 | ote 20%! 719 20 | *19 «= 20 200! Chino Copper ----..- o---- 100] 5Ste Fpl rt 71% Jani2)| 65 Get! 7519 Jeo 
"60 61 60 660 59% 60 *59l4 Giz *60 asna se A. eniee Somthaeee oe ths oan Jan 6) 122'gJune 12'| 61 Apr. 836 Dee 
= See re Ss 6! a eee "37 13 3612 37 3735 8.900 Colorado Fuel & tron 100} 32% Apr2i| 48% -= 7. ee pa one 4s 
35 2 2 ” 7 2 « . -s2e-- } ap 
401 30 ‘| 49 - 494° *48 49 48 4819) 4812 493,' 491; 49% 2,700 ColumbianCarbonvte Nopar) 45 Mar24 51% 





*Bié and asked prices; ne sales on this day, 





a Ex-rights. 





zs Ex-dividend, 
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PER SHARK | PER SHARE 
_ HIGH AND LOW SALE PRICES—PER SH ARE, NOT PER CENT. oo wnw Snee BOCK | Pao phir H oe 
ae Jor I ° 
“Fatwrday, Monday, uesda Wedmesday.. Thursday, Friday, the EXCHANGE I] 
June 6. June 8 i nf lune 10 ' lune 11 une 12 Week i Lowest | Highest Lowest Htohest 
$ per share $ per sha $ per s) are € per re. S$ per share & per share | Shares. Imdus. & Miscell. (Con.) Par) $ per share | $ rer share ''$ per share 3 per 7 
645, 65 6316 643, 62 631 62 631g 625, 635, *62%, 63% 30,000 Col Gas & Elec....... No par; 45% Jan21) 69%May 21)| 33 Mar 48 
*1093, 110 10924 1097s 1091 2 109% #10914 110 109 10914 *109 10912 1,100 o Do gn ag st - : ee Sf oe — iss Dee 
*60 70 *G2lo 7 *6612 70 | *66l2 69 *66!2 70 100. Comm’! Inves rust..No par| an 2) e | ay 
*10312 10410 e108 sis a an ° *102- Lotte +102 104'2 *102 = 104le met: Do pref......-.-.....100| 102 Mar19| 1061g Jan19| 93 May! 103 Nov 
90 90 | 90 99°| 90 90 8910 8910 89 90 | 95 95 850 Commercial Solvents A No par| 80 May 4 190 Jan29)| 43% Jan 131% Des 
*95 90 | *80 90 85 &5 8614 8614! 86 90 95 oy 1,900 . ee eee jo par| 76 May25 189 Jan29 33 Jan) 129!g Deo 
267g 2673) 263%, 2714) 2614 263, 2614 26%! 26!2 267s 26!s 26!2 11,000 Congoleum Co new.._-! No par| 25 Apr 29| 431g Jan 2 32% May, 66% Feb 
*7g 7g 7, *7 l 7, 7g *34 7g *34 7g 500 Conley Tin FollstampedNo par 1sMay 19 17 Feb10 7% May| 144 Deo 
40's 4053! 38lo 403! 381g 387% 38l2 38le 381, 383%, 3S8lo 40%, 8,600 Consolidated Cigar....No par| 2612 Jan 2) 44!gMay 29 114g Mar| 30 Nov 
86 86 *82 85 | #82 8512 *82 85 *S1 85le! *S81 S5le 100 == eee 100) 79% Jan 2) 89% Febl4|| 65912 Apr) 84 Jap 
4%, 43, 35g 43! 4 414 Ble 4g 3% 4 3%, 4), 12,100) Consolidated Distrib'rs No par 31g Jan 7 9% Feb 19) 1g Jan 3% Deo 
7 8712) 86% 8712} 86 867%| 8612 87% 86% S7lz S6lz 87% 23,200| Consolidated Gas (NY) No par| 741sMar30| 89!2May 23)| 60% Jan| 79% Dee 
27g Ct 272 3 1 2% 2g 27g 27s 24 3 275 3 | 9,500 Consolidated Textile...No par 24,June 9 5\4 Jan 7)! 2%3 Apr 8 Jan 
65 653g, 6410 65%3| 64 6412 63%, 64 63% 63% 64!2 65 | 6,600) Continental Can, Inc_.No par| 60!2gMar30) 69% Jan 2! 4312 Apr| 6953 Dee 
113 113 | 113° 113 | 112% 113 | 112% 114 | 112% 113 | 113° 115 4, 100) Continental Insurance---_. 25| 103 Jan 5) 12012 Jan26|| 891g Apr| 1091g Dee 
1012 1053! 10!2 103) 1014 10% 10% 1012) 10% 1033 10!g 103s) 27 000} Cont’! Motors tem etfs_No par 84 Jan 2| 11%sMay 9, 6 Apr 8% Dee 
337, 337%%| 33%, 34 3310 34 3314 33!2' 33's 33% 33!2 33%, 9,500) Corn Products Refin wi....25| 32%May29| 4153 Feb 25 3llg Jan| 43% Nov 
*122 124 |*122 124 | 124 124 ,#12212 124 |*122!2 124 | 12412 1241s 400} Do pref_. -100| 118!g Jan 7| 12412June12'| 115!g Apr) 123% Aug 
6612 6612) 65%, 66% 6412 66 65 6714) 661g 663, 6614 6714! 18,000! Crucible Steel of America... 100 6412 Mar 30! 70% Jani17\!' 48 May) 76 Dee 
94s 9455) e904 95 *O4 95 95 95 95 95 *94 95 | 300 eS 100| 92 May 8 96 Janl15 86 May! 98 Dee 
11%, 12 11% 11% *1ite 118 *11'2 11% 11% 12 1l'g 121s) 3,500 Cuba Cane Sugar_.... No par; 10% Apr29 1453 Feb 9|| 101g Oct} 18 Feb 
51 51g! 505, 511, 501, 507, 493, 507 4953 5033 49% 51 11,600 eR ee 100} 474% Apr30, 62% Feb 26 5353 Apr| 71% Feb 
291g 291 283, 291« 2814 287 28lo 28lo 2814 28le| 28%, 287s! 3,700 Cuban-American Sugar....10| 27 May 6) 331gMar 3 2814 Nov| 387% Feb 
93% 97 | ©93% 97°) *93% 97 | 93% 97°) *93% 97 | *93% 97 | --.--- Peewee 100| 95i2May 5| 101 Mar13é 96 Jan| 100% Nov 
45 44) 4 4% 4 41g *4!1g 41, *4!g 41g *41g 413) 1,900! Cuban Dominican Sug_No par| 4 June 5; 6% Feb 27 4igJune| 8g Feb 
*30 32 32 32 32 32 *31 3310 *31 32 *31 33l2 = ee eee 100; 31 June 3) 44lg Jan 6 Dec| 62 Feb 
84 87 8219 87 42 87 8012 S2le $21p«-82te! 8434 87 | 1,900, Cushman’s Sons_...... No par; 62 Mar30| 87 June 8 561g Aug) 76% 
5212 53 52lo 5335, 5lie 52ig) 52 52%) 52% 5353) 5314 55'4| 6,800) Cuyamel Fruit_-.-..._- No par| 50 Febi7; 59 May25 453 Nov) 74l, Jan 
23 235 Qis = Qile Qie Qle| *21g Qe 212 2le 2 2'2) 1,000 Daniel Boone Woolen Milis.25 1% Apr 23 773 Jan 9 6 Nov) 32\4 Mar 
36 8=—- 336 35 362 3334 B4lo| 33l2 B34lo 33% 3414) 34% 35%4] 3,200) Davison Chemical vtc.No par| 27% Apr30| 49% Jan 23 3812 Nov) 691g Jan 
*21l4 22 | ©2034 22 | *20% 22 | *21!g 22 "| *21 2lis| *20!g 2112) ._.....| De Beers Cons Mines_.No par| 2014 Mar18| 24's Jan 28 1814 Jan) 22% Deo 
122 1231. 12215 123 | 123 123 1227 1% j*121i2 1231.' 122 12314] 1,800] Detroit Edison_......_._- 100; 110 Jan 5) 1257sMay 22); 101% Jan| 115% Dee 
23 23to] 221, 2315) 21% 221 | 2° 225s! 13% 14 14 14%s| 1,900] Dodge Bros Class A-..No par} 21%June 9) 26 May tll) ....2...| -2-2 2.2. 
785g 79> 7915 801 | 7Qlo 80 79%, 801g! 18!2 19 185g 185s; 1,300 Preferred certifs....No par| 73\gMay 7| 82%Junel2j| -.......] -........ 
13% 13%] 13% 137 137 137%] 137 13%! Ll1l'g L11%g/*111 1115 700} Dome Mines, Ltd_-_--_- No par; 12% Aprl4| 16), Jan 19 11% Nov; 20% Jan 
*1814 188, +1815 1810 18 181s! 18 1814) 22! 24 | 2312 24!s| 53,200} Douglas Pectin... .-_-- No par| 14 Feb16| 19!2:May 12 9% June} 18 Deo 
11114 111le} 1117 111% 111 L119} L111!9 11112) 79% 8154) SI'y 8234) 59,300| Duquesne Light Ist pref...100) 105 Jan 7| 111%June 8!| 1001, Mar] 10814 Sept 
1081g 10812 10815 1085s| 108! 1084] 108 1108's) 10712 108 | 107 10712) 4,000 ae yy SRS par ah — : 3 x & ue Fl <= od 
. 7 5 2 53, 7 54 73 4, ton Axle ..-NO par 2 Fe 2014 May 
Site 300 | tea 4 aa’ aay ° on asu 678 66% 1681. 9500 E I du Pontde Nem & Go. 100 134% Jan 5) 177 June 3)| 112 May! 142 Dee 
397" “etal “Gee a0) Se toe . eh os 100" O87 9878 "400 Do pref 6% 100; 94 Jan23; 99 June 8 85 Apr 96 Dee 
ar *QRlo if QSle QRlo| *f YS: JS‘s O oncacacces s 
oat Hg Hy 33% 31% es 32 327% 32 327% 32 , 3234) 88,300) Elec Pow & Lt etfs No par 17%g Apr eo 37 May 20| sea “— 
+105%2 105%! 105% 10612 10712 10812 108 108%, 108 108%! 108 108%) 6,500) 40° Pr Pd_.. ae = ao pany ped = Tr — 
10614 107 | 106% 10712 10753 109 109 yf | eete 109% oe yA yoo sees Meanie tahiais rae oo + =) age 4 : oe sac -— 
% 5 *635 } ilo 5 534 bdle i: 3 3° 4 “, - - | 
++ "= one “ oi th . +p . lls elie 2 , “II 2 100! Emerson-Brantingham Co.100 I'gMay 1 2ig Jan 3 7, June 31g July 
67l, 671s! 67. 67) 67. 67 667%, 67 | 67 69 69! 69!2| 3,800) Endicott-Johnson Corp... 50) 63% Apr 2} 72 Jan 9/|| 55% May| 73% Dee 
112% 1133, *1123,4 113% 112% 11314 #112% 11314 *112% 11314/*1123% 11314) 200 aw ay nese mowonaes tt o | er ye beste “uae 7. igue 
* *17 *17 *17 s *17 734| *17 175 xchange Buffet Corp.No par 2 Apr 8 ‘ 2 
eae ea Site , a + a sal Ble ; 414! Bs oo 45 410! a Fairbanks Co. ........... 25 2'4 Mar 27 412May 28 2 Dee 41, J 
*37 3710} 371g 3773 37 38 | 38 4012, 3914 3934! 2383, 3912| 7,200! Fairbanks Morse... .--1 No par| 32% Jan 2) 40!nJune10|| 25!gMay| 34 Dee 
103 104% 10310 10514 10315 10412) 10315 10433 104 106 | 102 104%) 47,000! Famous Players-Lasky.No 100 Rs. Ang 17| Hyped 7 me _ A. oo 
1 1 1 , Pleo U le y | || o> a ) a 4} a Zle c 
” aost os -~* “aa git gt gh on eee “ae p> P ‘a3% 9°70 veda inet rac ‘ + 30 "shay 21 3314May 14 , ‘ ¥ EN 
16%, 16% *16 17 | 16te 161s] ®151s 17 | *16% 17 | *16% 17 | 300| Federal Mining & Smeit’g.i00| 15% Mar 13} 25 Jani9|| 5ig Apr| 24% Dee 
5Als 55 3 55 54 5Alo 54le! 5314 5314! *54 5412} 1,300 ee Bian écsnennnneet 100| 4912 Mar 11 6414 Jan 15 4112 Jan| 641g Deo 
°165 166 *160 165 *162 165 | 16410 16412 *162 165 |*162 165 “| 50, Fidel Phen Fire Ins of N Y_.25| 14712, Jan 6 78 May 15|| 118 Mar! 146 Deo 
15% 15% 157 isis “14 167s] *1414 16% 15 15 | *1414 161g) 400) Fifth Ave Bus tem ctfs.No par| 12 Jan 8 15%sJune 8) Olg Jan) 13% Jan 
e721 73 71 . 721 70 ‘ 71 ‘ 6910 70% 6912 70 | 695, 70%) 6,200} Fisher Body Corp. ...25] 6014 Feb17| 73 May 28/| _-. as ech ake 
167 19 1816 1912 17 185 18 ” $Me 18lg 18%, 18% 20 274,400] Fisk Rubber_......... No par| 10'2Mar24, 20 June l: 2] 5igJune| 13% Deo 
06 ’ gs 99 — 991; 99 ’ 99 . 100 100!5° 100'4 101 101le 105's| 3,000 Do Ist i. palate teadages 100) 75g Jan 16) 105'sJune12)) 38's July) 86 Dee 
&: 31g 84 3 8415 83 8414] S83le 83lp 83 83 $3 83%) 3,900) Fleischman Co.._....- No par} 75 Marl9 87 May2i|! 44% Jap) 90l4 Now 
116 116% 115 116%! 113!g 11453] 114 114 | 113% 115 115 115%) 6,900) Foundation Co......-. No par| 90 Jan 6 116%May 19 661, Jan); 045% Deo 
147% 15% 15% 16% 16 . 174%} 16% 1814, 17 18'4) 17 17% 111,000) Freeport Texas Co... .. No par 8 Maris) 18!2May 1}/| 712 Bept| 13% Jan 
1012 10% 105s 11% 103% 107%! 10!g 10% 10% 10% *10 10%! 4,200! Gardner Motor....... No par 443 Jan 2 16'4 Mar 2 3% Oct 7 Jao 
; f | sari, ; 53 r, 5 77 47 47!2 2,800 Gen Amer Tank Car....-.-. 100; 44% Apr27| 681g Jan 10 ome May! 53 Dee 
me < on 4 *| om ‘ = Be . os ; om 4 ‘ ony : 90 5 eae ie, ae 100; 93% Feb16| 99 Jan 19|| 9 Feb| 991g Dec 
54%, 55%! 52% 55% 5214 54 | S2l2 53%| S3!2 542° 54% 55%! 11,100 General Asphalt---.-.---- 100] 4212Mar30| 63% Jan 2! 3% Apr| 63% Dee 
#941, 97 #941 97 | 06! : 0614! #941, O5ig| *94144 96 | 96 06 300 Do pref..........-...100; 86!2Mari7|} 100 Jan 2); 71's Apr} 100 Dee 
©13314 127 [#13312 13712/*133%2 136 \*133!2 136 | 135 136!2 136% 144%! 7,000 General Baking-....-- No par| 121 Mar 7| 147% Jan 2) 93 Jan| 160 Sept 
Qble BSlel SED 86 | BO. 86 86. 86 | *86 86le! 8614 8614/ 1,100! General Cigar. Inc........ 100| S4igMay 4| 101%Mar 4|) 82% Apr| 98% Dee 
229 20081 282. 23 ; | 9) 2 2843 284 28734| 28419 28634) 285%, 28910| 19,900) General Electric.......... 100, 227% Feb17| 320 Jan 2), 193g Jan) 322 Dee 
at? a tf “rite wT ite “hte tt lly “hits “114 “iLis “a 135 “Tis! 13/500 PO. GREE casecscocees 10; 11 Jan 2 ll!igMay 26,| 101g Apr) Ill, July 
7 i. 7715| 7630 7 55a 7614) 7534 7635 75ig 76ls 75% 76%, 54,200 General Motors Corp..No par| 645 Jan 5| 79 Feb10|| 55% Oct| 66% Dee 
*91. 94 | *g21e _.. | vais a +93, | 993 hopes eT Ce 100, 90 Feb13| 941g Jan21\| 80 June| 93 Dee 
*91 94 | *92I2 94 | *92I. G4 | *93 94 | *93 94 | *93 94 | Do debstock (6%)..-.100| 88!g Apr21| 94 Jan13|| 80!sJune| 931g Dee 
ye 0! OKs OS® 1 s3,' 108% 108 108% 109 3,400 Do 7 ibadcusaedod 100, 102 Jan 5 109 June 6)| @5'g July) 1031g Deo 
os — oo “as _ ” go ' aSie 5B . 55 : 5S 56 . 59 189.310 Geuera Petroleum......-. 25; 42 Jani6; 59 Junel2| 38% June) 45 Aug 
+49 : 50. 048 , 30 "| +48 50 ; *48 «49 49 49 49 49 300 General Refractories...No par| 43 Apr 28| 581g Jan 14)| 31 June) 55 Jan 
#5416 Bale 557 573 5G5n 62 583, 59%| 58 59 5S 5 17,200) Gimbel Bros_.......-- No par| 47 Marl6| 62 June 9 47's June| 64% Deo 
*101 104 [#102 104 |*101!2 104 #1012 104 | 104 104 | 104% 108 ‘hey eg een 100| 10214 Mar 14| 105% Jan20| 99 Jan| 107 Sept 
35 35 35!2 36 S5!e2 35%) 36 ~ $719] 36% 37%) 37 "| 4,800) Ginter Co temp ctfa_..No par} 22% Feb13| 407%May 1! $i 21 Dec| 27% Nov 
2012 31 | 2018 20 191g 20 1912 197%! 193g 19%] 20 207 «| 13,100) Glidden Co_.... ....-- No par) 121gMar19) 23%May 1|| 8 June| 15 Nov 
*3810 40 | * 3Blo 39 “ 38le 381: *3510 40 385g 3585s $53, 3844] 600| Gold Dust Corp vte..No par| 37 Mar 3} 42!2May 20| | 28g Apr’ 43% Nov 
51% S2lel 51. 53 5034 51%| 50% Sills} 50!2 52 50% 17,200| Goodrich Co (B F)..-.No ver 36% Jan 5 55'2 Apr 6 17 June| 38 Deo 
*971, O71e 97% 07 *9714 a9 *97io0 99 | *97lo 99 99 O0tel 400 ef eae 92 Jan 3) 90’sMay 22)| 70% May! 92 Deo 
99%, 100!s 100 100 «| 99le 100 99° «99%! *99 100 | 99le 99!2| 3,000! Goodyear T & Rub pf vt c. 100 861g Jan 6! 1017gsMay 27, | 39 Jan) 905 Deo 
©106 10612!*106 106!2! 10614 10614! 10612 1062! 106% 106%4!*106 1067! 500! Do prior pref......-.. 103 Apr27! 1074 Mar 6'! 8814 —_ 108!g Dee 
’ , , #1316 lel #1314 ; “1! 37 Sie «3,100 Granby Cons MinSm & Pr.100; 13 Mar30| 21% Jan 14) 124g Apr, 21% Dee 
at oe +e ; fy : th eat as ; B+ ose . 107 108 , 106i: 14,100 Great Western Geant temctf25| 91 Jan16) 110 June 3 8314 Oct) 967, Deo 
siain 43 | dam aai2 onze 13°] 812% 13 2% 12% 12l2 12t2) 300 Greene Cananea Copper...100| 11% Mar19| 19% Jan 2|| 10 May| 21% Dee 
83% 84 | Sills S2lo SO S82 | 78% 80% 78 7913 79 80l2| 13,000 Gulf States Steel......_-- 100| 67\sMar24| 04% Feb 5|| 62 May) 89% Feb 
e281. 291 Ble QKle 8 28 27% 28 2710 271 28 28 1,900 Hartman Corporation..No par| 25% Apr24| 371g Jan 7|| 31 Sept! 44% Feb 
36 36 | 36 36 | 35% 36 36 3614, 35% 36! 36's 36%) 3,300; Hayes Wheel........./ Vo par| 30 Marl4) 43% Jan 3) 32144 May| 6527 Feb 
+46 4712 *46 4712, #46 4712] *46 47 | *4512 47 46%, 46% 100) Hoe (R) & Co tem ctfis.Ne 00! 45 Apr 1) 48% Jan 9) 48144 Dec, 61% Deo 
044 45 | 44044 | 44g 44%] 244) 45 | Oddig 45 | 944) 45 300' Homestake Mining. 43 Jan 2) 50 Jani2\) 35 July| 56lg Jan 
*358 36 *35%4 36 36 36 35 36 35434 3544) 35% 46 1,900 Househ Prod, Ine tem ctf No par| 341g Jan 5) 37% Jan20|| 31% Apr) 38 Nov 
677 69 69's 713 681, 702] 69 70 697% 72%) 7414 745) 17,900 Houston Ol of Textemctfs.100| 59 Apr22) 85 Jan29!) 61 Apr! 821g Feb 
oon 63! 6 a 6 zis 58 611s} 60 60% 60. 61 | 60%, 64%, 61.400| Hudson Motor Car....No par| 33% Jan 6| 65\4June 3 201gMay| 36 Dee 
70 18 i714 18 ‘| 17! 17le i7!g 171, 17 18% 18 1S8le 33.500 Hupp Motor Car Corp.... 10) 1444Mari1s8) 19% Jan 5) lls May) 18 Jan 
30%, 31% 31ly 32%! 311, 31% 313g 3314) 3314 35! 36 39le 148,100 Independent Oll & Gas.Ne par| 1312 Jan 6 39%gJune 12) 5% Bept| 16% Deo 
oi7" ize 17° 17-1 17° 17°] 17° 17'| #1712 18 | #17. 17%] 500! Indiam Motocycle..... No par| 13 Mar24| 20 Jan 3|| 16\gJune| 25% Feb 
Bile Riel 78 Blel 78% 78 7 3s | 8% 9 8%, 9%} 13,200! Indian Refining_......--- 10, Sig Jan 2) 10% Feb 6|| 3% Apr) 7's June 
°79 89 | *79 : 89 "| 979° 82 ‘| #79 32 | 82 82 83 «83 300} Do pref........-..- --100| 77 Mar 24, 95 Jan 7| 60 Mar 75 
°39 407 « 40 39 40 39 99 | #39 40 at) 39 800 Inland Steel........-.-. No par) 38%May 1| 60 Feb 2) 3i'gMay| 48% Nov 
©108 1101108 110%s/*108 109 }*108 109 |*108 110%s!*108 110 Do pref. -..-.-.---.-.100} 104'z Apr13) 110, Jan22/| 101% Jan) 107% Dee 
106 ‘= - aoe . ++ | 4 2516] *25 25! 25 25%! 25'5 27 s| 2,600 Inspiration Cons Copper. 20 22%4 Apr22| 32% Jan a3 22's Feb| 33% Dee 
‘i ial 11's 11%} 11 11 | 10% 10%! #105, 107%/ 10% 10%| 1,000) Internat Agricul......- Nopar| 74 Jan 7 13'3 Feb 5 3 June Jan 
. 18 122" 10 122 | 11912 119t2| 12012 12012] 120% 120% |*120 4 | ‘700, Int Business Machines.No par| 110 Mar 30 126% Mar25|| 83  Apr| 118% Dee 
‘ 67 > = 66%s| 65 68% 671s 6875 67 : 68% 67 67 e| 5,700\ International Cement..No par| 52 Jan 5 68%%June 10) 40% A Dr| 591, Nov 
4212 43 40% 42%! 40!g 41%| 40% 42 | 40% 4112! 415% 4314! 50,400) Inter Combus Engine._No par' 31% Jan21 44%June 3/' 22 Baar! 39 a 
oat 7 m1 7 eI 2) le 7 O83, 3 c .100! 96's Mar25!) 114%44May 20 78 Jan! 1101, 
«1072 107! _ 10512 107 , 105t2 +r ‘ _ 106 4 + Re: 5 +m 4 +t? : — — YO # Sees oon 114 ae 3] 118 yon 5|| 106 Feb! 11618 Now 
a a ~ : ea : . - or Kg *S19 Sx "Bis B35 900 Int Mercantile Marine... .100 7igJune 2) 14% Feb 5) 6% Jan 15% Dee 
eo: 55 P o's 34 - or - 2” - 34 m 2 315 44) 4 3555 4 4 3610 9.900 Do pref... ii a .100 33 2June 2 52% Feb 56 | 26)s Mar) 47% Dee 
36s =. on8- 20 one 29 | 287 3014) 29% 30% 30% 311, 107.100 International Nickel (The).25| 24% Mar18| 4lJune12|| 111gMay| 271g Deo 
a a on | con. 00 | *onte 90 1 99 * Oo | °00. 90ie "400 > Sa .100| 94 Jan 6) 99lg Feb 6 752 May| 95 Nov 
+h, 398 65 6S f Ae 66 65553 67 66% 67 67 6S!2 34,000 International Paper--. 100 45\4Marl9| 74%June 1 341g Apr 60 Dee 
og01. 70 "| 78 78ie *7Hle 79101 °78 80 '| 78% 785| 782 78 700| | Do stainped pref...---100/ 71 Mar 9 82!2May 26|| 621g Mar 174% Oe 
1. 147 14 a7 19140 147" 4 *142 2 19145 "i » ( Shoe.....Ne par! 10! ‘eb : 50 June pr 
clive telis'*120. 121s 2120 12i%s\*120 1215\*120 121% *120 121s] ...-2-| Do. pret.-.-.-c2------100| 119 Apr 18 121 Sune 3|| 1154 May| 119% Des 
eee tiatl ast 118m iil 14 : 113! Lif 114% Lif 11414 116!2| 40,500 Internat Telep & Teleg_..100! &7l2 Apr 3) 119%June 3|| 66 Feb) 94 Deo 
11 c- oa = sale : ae a 21 9 “| e223 »315| #29 2 299. «O81 "200 Intertype Corp...---.-/ No par| 2i'!gMay16| 2tlg Jan 5|| 241g Dec Sts _— 
— 2a oo cel teu tee Ole 6 aeel eam | ka 18% 18% 3 , Bt Ix! “Maur30, 21% Feb 26|| 16% Apr) 23% Jap 
*15lg 19 1512 18!2) 15% 18% ‘ 18 183, Pes. 3 R. 3 vant t a 8) _ — my nenvamaenes a Ace Jan 191 110, Feb 25 78 borl 106 Dee 
Te, ieiel oat Bt oa! aT - 14 1 4 14 ‘| 14% 1434 500, Jones Bros Tea, Inc, stpd_.100| 14 May22) 21% Feb 3!) 14% Sept) 2719 Jas 
2) oo on al ae al. | ae aaa 4 494 42%) 2,200! Jordan Motor Car_--.. No par, 41%June 9 59!gMar 3)| 21% May! 52% Dec 
= te Ti. 4 a: 0%: 29 30) 9 30 ‘| 1914 30191 | 18'100 Kayser (J) Covtc...-J No par); 18%Marl7) 90!2June 12 + Ausi 35% Jan 
-— io” aca: mia wits = “98 «99. 5 Do Ist pref.....-- No par| 83 Mar30) 100'yJune 2 Aug) 10212 Feb 
eet satel 37le 1881 17%, 17% 17% 17%| 17% 18 | 17% 18% 9.700 Kelly-Springfield Tire... ... 25 12% Mar24\ 1912May 12 "Ot June| 35 Jan 
17'4 15%2) 1712 15%) 17'4 li " aap” thy, 44 ‘ 4 4 : 60 ‘ 500 Do 8% pref.......... 100, 41 Mar25| 60 “June 12\|| 83 June! 88 Jap 
“= 2a S = | cam gael cat, seni ae an) ae” @& 400 Do 6% pref.....----- 100} 43 Mar25) 60 June 8|| 40 June| 7819 Jan 
+ 5a Sn Setel Get Gehl eek’ G6 1 een os | os $s 50)| Kelsey Wheel, Inc.......- 100, 88 Mar26) 10412May12|| 76 May| 104 Dee 
yt anil anie 40 “| 4s § ante 473. 4X2¢! 473, 4a. 47% =Sile! 19° OQ) Kennecort Conner No par 4AleMarW) 87% Jan 12 R4le Jan’ K7% Dee 
® Bid ané asked prices: no sales on this day. s Ex-dividend. & Par value changeJ from $100 to $50 and prices on that basis be inning June 3. a Ex-righte. 
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@IGH AND LOW SALE PRIVES—PEK SHARE, NOT PER CENT sales STOCKS Range for Year 1925 Range for Prevtous 
ine Sepanieeanercercasenc ee a es eee for NEW YORK STOCK On basta of 100-8hare ole Year 1924. 
ondat uesday Wednesda Thursday. ¥ridat he EXCHANGE -— _—-—_——— Oe -_-— 
—e pom ; yee s lune 10 P p~ r ¥ si i Lowest Higheat Lowest Higheat 
$ per r S per : $ Indus. & Miscell. (Con.) Par’ $ per share $ per share $ per share $ per share 
2% 2 2% 2 2 2 2% ls 2 2 D 2 14090 Keystone Tire & Ruob.No par 1% Jan 9 314 Feb 9 lig Oct 4%, Jap 
*Slig S82 sO *S0) so *79 s *79 ) mi aa fy 74 Mar 25 8734 fay 25 5214 May B6\4 Dec 
#390 p95 4 : 5 15) *390 410 *400 425 *401 4 ) = -100 355 Apr2s8 532 lar 24 287!g Jan 4754 Dec 
"36 734 ‘ ) si%, 636 7 *35 7 *3¢ ) Kresge Dept Stores Vo par $i'g Jan 21 45% Jan HK. 42\2 Nov 625 June 
166 166 160 i164 157 157 155 469 *160 169 9 159 2 Laciede Gas L (3t Loula 100' 110'4 Jan 5 175 Mar 31 79 Jan 113 Nov 
13 13 ° "13 i ° 137% 13 13 7m 14 2 Lee Rubber & Tire Vo par 115g Feb 20 15 Feb & 8S May 17% Jae 
627%, 62 *% §2 ‘ 61 f *(52 ‘ 62 ‘ Liggett & Myers Tob new... 25 57 Mar 25 7i's Feb 6 50 Mar 68% Dec 
*119le 121% *1i jie | *119'2 121% *119 2 . jlo J Duo pref - _.-----10U) 116g Jan16 121 May 20! 114% July, 121 June 
*AL) 61 f f f ‘) f 61 f 4 ‘ a, ae er y A 55'e Mar 27 ry | » 6 45’, Mar 68i2 De 
Q2 ¢ 2 r 1 f ‘ f ‘ *6] ( ) in Loc Wks ._._No par Hl Ju 11 74% Jao ld 56 June 71 De 
29 ; 24 24 20 2 29 29 r2* ; ) Loew's Incorporated Vo pa 22 Febl7 ] 2 15's Jun 25 De 
7 7 7 7 7 1) Loft Lnacorporated No par 8 Jan 28 jig ADE O Sie Apr 8% Jar 
”) } } i . . ; } 100 Loose-Wiles Biscult...- 1” 77 + + Febl7 7's Mar 7 50 Mar 84 Nov 
) ) ) | Lorillard... . a" 2 0's Jan 24 377g Jan 13 33%, Des 40% July 
*)) 112 "110 2 |*1) 112 * 2 ! Do ovretf . 100) 1083's Feb27 112 Janl2/| 112 Nov) 117 ¥e 
18 1s ‘ , 18 ; . ; ’ ’ , Lo ina Oll temp etfs. Vu pa 1453 Mar3l 23% Feb 3) -.-- ae 
$45, 34%, ; g 34 5 34 { j ») Ludlum Steel .No par 314, Feb17, 55 Mar 4 17 Oct, 358% De 
121%, 121 1 2 2 22 122'2°* 123 Mackay Companies......100| 114 Mar20 123!2M 22} 107 Jan} 119 Aus 
176!2 1758's 17 177 75 74 176\4 176% 17 77 Mack Trucks, Inc.....No pari 117 Jan16 155% May 28 75% Apr’ 118% Dec 
lil i111 * il 110) «119 111 Addie *109'% L114 110 709 Do ist pref..........100) 104 Jan27) 111 10 95ig Janu! 10744 Dec 
*104 104 104 5 1O4!e 104 10434 104 ] 105 *105', 10 409 Do 2d pref_..-. 100 99 Jan 2) 105 l 87 Apr 101% Le: 
*87lo 8S 7 } ai) i) 7 S% : . » . Macy (R H) & Co, Inc_No par 6U'le Jan &% 9) i ; 59 May 7lig Dec 
40 " 40 1) } ) if) ; 1 ; ; i) 41) »>.99090 Magma Copper... .NO par $4 Mar 3) 444 Jan 2 261, June 45% Der 
26 2¢ 2 2% 2 2% 26 26% 2 27 2 2 11,30 Mallinson (H R) & Co_No pa 21% Mar 3 371g Jan 23 18 Mar lig Dee 
*52 vo “| @ ‘ ) ; ylle yl] yl 91 ) ) Manh Elec Supptemctfs No par $2 War 2 59 Marlo 33\4 Mar 4% July 
*26lo 26 2 26 254 26 25 25 26 26, *26 27 1 ”) Manhattan Shirt - . 26 2U0'4 Mar 16 30%, Jao 3 26'\2 Dec 44 JaD 
*40\e 42 4) ) ) i! *40 42 *4/) $ +) 4") ) Manila Electric Corp..No par. 28!zMar 5 49'2 Apr 24 28% Dec 3llg Dee 
27-273 2e 2s 26\, 27 26 27 2 27 27 29 11.700 Maracaibo Oll Expl No par) 25'4 Apr 2 35g Jan 31 245, Oct) 371g Jap 
43% 44 42 4} $2 14 13%, 44), 14 +4 i4 t5le 221.000 Marland Oil -No par $253 Mar3) 46% Jau3) 20 May 42 Fe. 
15 18 }7i2 17 17 17 17 17% 17%, 18 14 20 1.700 Marlin-Rockwell ..No par 10% Marl3s 2% May 27 8 Jab 17% Mar 
30 40 Ae 29 2 255 23'g 294 244 29% 29 244 2,900 Martin-Parry Corp Vo par 25'2 Mar 24 $7'g Jan 7 3lig Nov 37% Jar 
79\g 79s 7y 79 77 7 *75 5) 7 79 79 4 6.700 Mathieson Alkali Wkatemet!50 51 Janu 6 54 12 G% May 538% Dec 
2... _k k } } h Maxwell Motor Class A Low 74% Jan27 121 ; 358 Apr 84', Dee 
| a k a h } Maxwell Motor Class Bb No par $3'4 Jano 27 1272 J 10's Apr 30% Dec 
“114 116 *113 116 113° 115 113° (114 114 114 114 14 299 \ tif t Mua fj | 29 A . 
11314 114!2 1L10'e 113%) 106 110% 105'4 105% } 115 ] , 121 )2,100 3 i7 \ & 12i J 12 
120 121 1174, 123'4) 117!2 120 112 117'4 J Lif 115 116 38.300 May Depart nent Stores 50 101 Mar23 128%May 25 82'3 Apr 115 Dec 
*87 OOle S54 jie) *85lg YO *$5 so "KS 1) *% a0 IcCr Stores Class B No par 79 Maril7 4:2 Jan ls 56 Oct 106% July 
17% 18 | 717% 1 17 17%, 17% 17 17 17 *17 1s (00 Melntyre Porcupine Mines..5 16 Jan 2. ISlx Feb 24 14% Dec 18% Jan 
"103 109 *104 100 14 104's *104 1O%'e 104 104 6 *104 105 200 Metro Edison Power pf_ No par 97'2 Apr21 104'gJu 9 90'4 Apr 101 Dee 
*20 2094 *20 20 *20) 2144 20 20 20 20 20 20 1.700 Metro-Goldwyon Pictures pf_27 is Jao 3 22'4 Feb 5 15 Bept 1¥ Dec 
16 16\s l6'g 16 15% 16 1534 16% § 17 lf 17 12,200 Mexican Seabvard Oil_.No par Ll'e Mar 17 22': Jan € 14's Jan 25% Sep, 
lg 9 9 } 7g 9 orl * - 1.900 Milam Copper a= aa 5 8 May 12 24%, Jan 13 20 May 25 Aug 
4 fy ; ; ; , ; ia) iw? } 1 ( 3 , ‘ >? s s - 
2's 5 2 2 4 4 74,500 Middle States Oli Corp iy Apr i6 sJul 1 Alig 6% Jar 
115 11 114 i!o *11 14 ] ] ] f00 Midland Steel Prod pref l 04 Jan 2 iLif Lu} Ol's June 98 Nov 
79 sv) 77 [ i 20 ) Montana Power LOU 04 April? s7igMay 2 6l'g Jun 74% Dec 
52 53 $ Monte Ward & Co lil rp_.10 41 Mar 30 > Janu ils 214% May 45\2 Dec 
32% S34, } J ) 2 i ) Moon Motors_-_-. Vo par 22% Mar 19 Ju f 17's Oc 27's Fel 
644 6's ( f 7 f 7 f f f r ) Mother Lode Coalition.No par 6 I 4 ‘iy Jan 4 6 May O%4 Fet 
24 25 24 ) y j 2 24 24 24 24', 24 G80) I i | 8 
*17 17 17 j 164, 16% lf l if lf 16 \f 600 Mullins Body Corp Vo par i4% Feb 2 Zlig Feb 2 ) Mar 184 Dee 
*3lle 2 ag *31 2 *31 . 1 100 Muusingwear Co ..--N6 par s0's Apr23 34 Jun 23 29's July, 30% Jaz 
#435 44 4 130 422 137 0 06° 420 $30 (7425 140 14 4 S00 Nash Motors Co-_. No par G3'ig Jan 5 4458 Ma i “U6ie Apr 204 Dec 
*105 105'e *10 *105 *10) O5 705 Do pref 3 -1U0 108% Jan2l iue revo 2> US'g Juiy 100% Nov 
* (54 7 *f 7 644 6% | r 7 7 °7 7 40) National Acme staminped.._.10 4'\4 Mar 24 8 Ju 5 3% Oct LO'gs Jap 
65%, 66), 654%, 66 LF 66 *H54g 65% 65 66 66 f 1,700 National Biscult......... 25 45 Apr 75 Jan 2z 50'4 Mar 774 Sept 
124 128 *1224, 12¢ #1224, 123 |*122% 12 *122 125 124%; 124 ) Do pref ae SW 23igMarill 128i2May 9 120, Jan 126% Dee 
74 74 71 7 *72 i 72’— «73% 7144 2 71 7! 1,500 National Cloak & Suit....100 65!gMar 5 75 Janu 26 44 June 70% Dee 
*10lle 103) *101%, 10 *10) 10 "101 LOS (*101 10 *10 1) Do pref. ‘ — 99 Jano l3 104 Jan 29 Ville Mar LUO’ Dee 
*56 6 Ma) 7 pol ) 5 55'4 4 4 »» ) 6.500 Nat Dairy Prod tem ctfaNo par 2 an 2 87g May 25 30's Apr 444% De 
A3le 43's 4 +4 *42 i 4214 42), *42 1 12% 42 1) Nat Department Stores No par 35) Jan 2 $5 May 12 36'\_ Oct 44 Jar 
9710 DQ7ie *U7)4 47 7 o7 *O7 97% *97le 97 174% «97 00 Do pref 100 96 Aprld5 102 jan 2 92% June 101 Der 
33le 34's } , v4 p44, s4)o s4 s4ly 54 $4 '« $500 Nat Distill Prod V7) ) Apr ) $7 'gMay 27 ‘ 
°66%, 67 66% O6% 66 66% 66 66 66 t 695 O6)2 2,100 Nat Distil Prod pt temet! No par p2'2 Jan 69%May 23 30's Aug 5A Dec 
*25 26 25 2 M5le «25 *25'\4 26 *26 27 *26 27 300 Nat Enam & Stamping...100 25 Apr30) 367% Jan2l 18\, Sept 44% Jar 
®75 SO *76 ) *72 st) *74 SI) 74 SO "74 sO oF. eee .100 79 May 23 803, Jan lz 67 Bept su Jab 
"148 150 145% 150 *147'4 14814 149 150 149 14¥\0 *146 149 900 National Lead_. .---100 138!g Apr 27) 166% Jan ¥ 123's Apr 1604 Aug 
*116le 11712 *1) 1172 *116!e 117!2 *116i2e 117 117 117 #4 16 117 100 Do pref a ‘ .100 116 Jan 5 118 Mar 4 ILillg May 118 Bepi 
62', 64 6 ( H2'— 62 63 634 6 6 6 64 2.100 National Bupply.......... 50 61% Apr 2 71 Jan 29 54l_ Oct 72!2 Feb 
12% 12% 8 12l4 L: ll% 12 12 12 12 1 12% 12 » 900 Nevada Consol Copper - & 114% Apr27, 16% Jan 7 1i% Jan 16% Dec 
*45 46 15 45 ny) ty) 15 45 *44% 45 i 14% )0 NY Altr brake tem ctis.No par 42%,Muay 1 56l2 Jan 3 36's Apr 57 Dec 
"52% 53 ; , p24 234 p14g 52 v2 Zig, TH)4, 2 600 Do Class A No par bl Mar 19% 67 Jan 7 47\4 Jar 57 Dec 
45 4344 $514 45 12'5 437%, 427, 44 13 14 42 445 12.000 N Y Canners temp ctfs.No par 314% Mar 30 45 May 22 32 une 37 Dec 
*26 25!2 ‘ 2H, 27 26 26%, *2654 27 *263, 25 ) New York Dock 100 18S Mar24 41's Apri4 ly Jat 37\5 Mas 
*66 67 tt 6b *Hb 67 Hib H6le 66% 66 67 67 00 Do pref ae 100 52's Janu 14 68 May 27 4i'g Felt 55\¢ May 
*66 "6 "6b *66 "66 0 "66 75 Niagara Falls Power...No par 45'3 Jan & 649 May 15 42 Sept 47 May 
°28\4 25 2 28 25 2% 2 2 25 Zs'4 28% 28 0 DO PFOl BOW ccccccceccdd 25 Jan 5 2u Jan 2% 27 June 20 Bept 
47 4s 47'4 4 ih 17 if 17 i) 17 if} 47 21,100 North Americano Co . lu 4i's Jun 5 Ci%*—Ma 7 22 Jau 45 Dec 
494, 50 ; 44 0 10/s 0 aS) a) 47 4 19 2 100 Do pref a 50 46% Jan 2 50'sJu 9 437% Jui 60% July 
"9%, 10 10 ] "yu 10 "9 10 79%, 10 10 10 200 Nunnally Co (The Vo pa s Juu if 10's Jaus 7 Apr Vlg Dec 
"e 7% *6 i 7 * i f 7 *( 7 Ontario ver Min new No pa Sip Jun 2: 7isJune 4% Mar 8%, Oct 
*23% 30 ° ‘ . 4 2 s 26 ; 24 * ve Ouyx Hosiery ‘ No par is% Ju 6 25 I lz ls May 30 Jab 
*26°—% 2's y ~ 2t4 27 2 27 27 JH44 ) Orpheum Circult, Ine_. 1 25% Jan 16 2% Fev 27 is Fel 29 Dec 
®112)2 L1dig, 112% 11 li 116), 115'2 116% 115% 116 *114 «117 ) Otls Elevator (&) . 50) 875 Feb 27 1L1S!2 April? 68% June 92 Dee 
13'g 15% 15 12%, 14 : I l Ls | ; 17 ) Otls Steel 7 No par s Maris 14°41 2 6'4 N ii’ Jer 
7 8670 | «670 iv OF G9% ,  =669 ( oy f 7] I ) Do pref inne 50'g Maris 74% ) 44.0 (Of 74% Mar 
4512 49%! 49 ) Mg 50% 49 iy i i + 1 i ) Owens bottle 2 42°, Mar] pL igM ; Sig May! 4714 Jan 
116 117114 114% 11 11612 117%, * 1} »,300 Pacific Gas & Electri 100, 1021, Jan § Q0lg Jan! 105 Dee 
—- 1) i a } ) 0) Pactf Mall Stes ) D 1s i i 2 7 iu% Jal 
5a, 54 f t f . ! f ) Zig M ; 54 a 45 Fet 
255, 20 j d 2 I Motor Car j i Jun it Via N l6', Dee 
*110'5 110 I Mg I ! ! Do f i Jan 6 11 20 S¥lg Al Z'4 Dec 
75g 79 é Ammer i < ‘irs 4 1 Fy } 65 ec 
794 si) 7 ) U lb Class ih tig v1 4 i : ) 
4's t i ; i j j ant Vr &! } j D, é J 
*lle 1» ® | ! ari A ~ 4 J ° y % 
29 ) , ry ] f ; 24 S 4 ie 
°22 ee 2 
*i4 14 t 14 . l ! ! Coal & ¢ ‘ f | . Ja 
1! - ‘ \ ; j ’ ! ‘ hs 
*117 «#1 11 r esaLle ‘ 2 : 
*56 4 ! n bp tales PiLlsb ) l tu lu ¢ Lied 
*47 ; } 17 j 1) ref . Ju " 
20 5 su ) & Kead C & I] va J s4i9 MM ‘ ee 
*3 ~“ 1) ) ‘ . e : y. J iy 
tT) ( 7‘2 t r Vv ya ) i4 ") ’ 
15 : i’ ! 23% 3 
as - ; : 2 t2lg A 
“< - - - 4 Car_N " De 
‘Sf 2 Do l Mar 24 1s : 
22 12 l ] j i , y D 
2 t ¢ ( [ : . 
"oon ad - < i é 
{ 46} 4 ‘ ) i i , Coal : i : J : . 4 64% > 
Fs5 , ! : ) f ] & 4 j > 4 A Ud 4 
5 y ) f ; l 2 z's ‘ ; 1% x 
*30 ’ ’ . ‘ I a Ter ( ‘ 2 J lh ‘ ) 
*S) s. *si) ) ~ 5 ~ v ‘ ; | - " 7 : 
*1412 15 id 14 i4 ; i " i ' ie Mar 24 , 
135 13 14 14 j j De ’ 12% Mar 15 . : 
Li2le 112 l l 112 112 li3 |* ‘ i ! ein ctf . Bly 118 , > 4 AL a 
*50 2 ) " $934 . 18 is i : Pr ec] Car 100 ; 23 39 Aug) 62 Ja 
*79 Se , 79 7 5 "io i ) 0 ref . 100 re ; lig Ja 7 AUs st re 
2714 27 27 2 2t 26% 267% 27 27 ‘ 28 1.500 Produce & Reflners Corp. 50 22 M ) 2 Fe 22% AL 43\¢ Ja 
"65% 69 ted 0S% OY 05% O9%% 05 OY OS OS 6,900 PubsServCorp of NJ newNo par 2% M a) 74 May 21 3yY Mar 70 Le 
102 102 |*99 100 |*99 100 00 100 "9912 10134) *99!2 101 200 Do 7% pret .--100 § Janu 7 102!2) J6l2 Mar lUlig De 
HHS [HE HG (HL, Hes HA Ha aE TA, HS, | 100 Bo. 5 bre 2ooo-oo1g0) oa aoe | Mune 4) eek abe LIB. De 
*40 F ADle 40 4 4014 100 8640 54 40 : 34 4 7g 10 1 \ Punta Al 2 =e Senet so 3 t ¥ 23 7 + : 372 Dec ‘om — 
29 2934 | : 0) ' A) 40 ; 03s ; +e Ole ~ r , + fe ita Alegre Sugar... ...- + a = or vam: 37% Der 67% Mar 
at 203 28S'2 3 20l4 5 2 30's 30 Jie ss $1 60,000 Pure Ol (The) He 25 25% April? 33% Feb 4 20 June 304 Dec 
106 108 (*106!« 108 7106 TAs 14 107 *1IOs 17 *104'« 107 ay, 8° nref Tiw) «61 Ie tar m7 «60M * a? tan WSls Thee 
* 151d aii! G plies YU sales UE Lies ihay Hk s-divideud ! Lew Ti 3 'NO pa z kx-rights k Trading on New York 3 k | hang ispended 
because of small amount of stock outstanding 
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FER SHARE fan snakes 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | Range for Year 1925. | Range for Previows 
_—_—_—— for NEW YORK STOCK On basts of 1Uvshare lots Year 1924. 

Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 

June 6. June 8 June 9 June 10 June 11 June 12 Week Lowest | Highest | Lowest | Highesi 
$ per share | $ per e | $ per share | $ per share | $ per share’ §$ per share | Shares.| Inddés. & Miscell. (Con.) Par) $ per share | $ per share $ per share $ per share 

5312 55 51 5314 503% 524 51 5233 «(5lle «452% «64623 53le 36,300 Radio Corp of Amer...No par; 48% Mar27| 77% Jan 2 257%, Oct) 6673 Deo 
*455%, 50 0 50) 185g 485g 4483, 493, *49 $93, 40le 493, 400 RF Le 50| 485°sJune 9 54 Feb 4| 45% Oct 50 Deo 
#12514 127 125 12 124 24 12412 124i2 *124 25 (|*125 126 S00 Railway Steel Spring. ----100 122! Feb17) 14144 Jan 5); 106 Jan, 137lg Deo 
*3612 38 *3614 374 *3614 3734 3614 3614 *36lg 38 *36\g 38 300 Rand Mines, Ltd _- -No par| 33%g Jan 7) 38\4May 1 30 Jan| 33l,g Nov 

12ig 12% 2 2 113, 117% 1144 11%, ll5g 114% 113, 12!2 11,100 Ray Consolidated Copi yer. 10° 1133 Apr22) 17% Feb 9|| 9 Mar 171g Dee 

1912 G34 197% 21 20 2053 20'4 217s 2Qlig 22% 2l!ls 22% 12,800 Reis (Robt) & Co ] 10 May 16) 22!'2May 29)| 9 Oct}; 16!2 Jan 

72 7412 «70 72 70 72 71 74 72 7 73!2 74 16,900 Remington Typewriter - - - 100 46%, Jan27| 74!2June 6| 32% Jan) 542, Dec 
*103 104 |*10 104 104 .*103 104 .*103 104 |*103 104 Do ist pref...... ..-100, 100 Jan 2) 105 Apr2l| 90% July| 993%, Dee 
#105 ¥ 10816 108!e *109 110 109 109 *105 109!2*105 110 200 2 beers 100, 108 Mar30 113!l2 Apr 29 9012 May; 110 Dee 

14 14 13le 1 2%, 13! l ] 12%, 13 253 134 8.500 Replogle Steel- ..NOo par 12%sJunel2) 23% Jan 13 74 June| 2314 Nov 

443, 443, 43 44 rl $3 4 44% 4 44 44 +4 6,800 Republic tron & Steel____. 100, 42'3 Apr30|) 64% Jan 3 42 June| 63% Deo 

*87 &S S7° 87 s k6lo *Sf S75, *86 ST S6 875s 400 Do pref.... -------100| 86 Apr22) 95 Jan13| 82 June; 95 Mar 

“4 2\4 12 Le 12 12's 11 12's 10'4 11 I 1 14 7,500 Reynolds Spring - .-.-No par 10\4June 11 18 Jan 5 0% May, 22% Jan 

76 763 761 "4 rh 7614 757% 76 76 764 75% 76l,y 3,900 Reynolds (R J) TobC lass B 25) 72\4Mar24| 78%May 25 615g Mar) 79%, Deo 
®)21le 122 2lle 122 2llg 122 |*121!2 122 |*121%, 122 |*121!2 122 Re ¢% Oret...-..-. ---100 119% Jan 8 122 Apr29| 115% Mar) 121 June 

*R7l, G2 &S RUle 35 89 SS SSle S714 8S *S7lo 88 800 Rossia Insurance Cx 25, 87'4June ll 971, Feb 20 86 Mar 96 Sept 

51%, §2 517% 2 Siig 52%, 51%, 524 51 5275 53'!, 541s! 30,500 Royal Dutch Co (N Y “sh ares) 48\4Mar24) 57% Jan3l1 4053 Sept! 59le Feb 

49 49 48 ; 47 +8 45 4 47 is iii, 48 6,500 8t Joseph Lead... . 10 39% Feb17| 52!eMay 25 22 Jan 45’, Deo 

6214 6214: 6llg 62 60 60!2 59 60 59!4 59lel 59le 613;1 3,700 Savage Arms C orporation_100 55'2May 14 108% Mar 3 325; Jan 887% Dec 

| | 
11012 11019' 10916 111 19816 109 10S8le 109 1983, 110 109 «#4109 2.800 Schulte Retail Stores_.No par) 108 May 16 116% Feb 9) 96% pr) 1294 Aug 
*11135 114 1113, 11193 *liato 112) *11ate 1113, *111!2 114 |*111'2 114 100 Do pref.........--...100) 110 Jan 6 115 Feb1%|| 105 May! 112% Deo 
14 14), 14 1 137s 13 13 lsis 14 14 14 2,000 Seagrave Corp No par 13'etJune 9 14°sMay 16)| és 
167:2 165 166 167 l 5 167 167 165 167 16833 16S!2 169 9,700 Sears, Roebuck & Co_....100, 147!2 Mar 30 174'\4May20)}| 78% May| 185 Dec 

* 55g 61g . 6 f 6 * 55g 6 * 55g 6 * Hg 6 100 Shattuck Arizona Copper ; 10 514 Apr 22 77%, Jan 4 4 Apr July 

64 64 62 634 60 62le 61%, GAly 63's 64 64'4 6GAle 5,100 Shattuck (F G Vo pr 10's Mar 30 65 May 29 | 7 | ae 

401g 42 40 40% *40!2 42 407% 41 415g 414s 42 42 1,500 Shell Transport & Trading "C2 30’gMay 3, 45% Jan3u|) 33 Jan| 42 Deo 

24%, 25 724%, 25's 24 25 243, 25 245, 25 25 25%,' 53,100, Shell Union Oll_..-.--/ No par, 22\2 Jan 6 28% Feb 4|| 15% July) 22!, Deo 
#101144 105 =*10! 102 .*101 10153 #10114 102 |*10114 102 |*101'4 102 Do pref_.............100| 99!2g Jan 2) 102'gJune 1}! Q1llg Jan) 991g Deo 

2412 247, 24 24 24 2412 245g 24% 2453 25le 25!2 26 39,000 Simms Petroleum_....... 10 19!o Mar il7| 26% Jan12|| 104 Jan| 24 Deo 

40\4, 407% 40 $034 $0l4 4012 {le 40le 403, 41), 4114 4lle 5.900 Simmons Co-.-...--. .No par 3ligMarl7| 44\4May 27}; 22 Apr| 37 Deo 

2112 22 21lg 2214 Zlig 21%, 21% 22'g 22 22!e 22% 23!4 155,200 Sinclair Cons Oll Corp- No par 17 Jan 6 24% Feb 2)| 15 July! 27'9 Jan 

907g 907% 80% 91 *9)lo 91 *905, 91 9034 Q1le) 913%, 92 1,800 ee Ul usasneuciau -100' 78% Jan 2 Q4lg Feb 3 75 Oct, 90 Jan 

2773 281g 2712 28 27!14 28 2719 28%,' 28le 2914; 29 2953 103,000 Skelly Ol! Co.._.--. --- 25) 21% Mar30; 30lg Feb 3 17's July) 29 Feb 

*S4lo 85 84 84 *x4 R5 r82le 82% *83 85 84 S4 900, Sloss-Sheffield Steel & ‘Tron 100 80\4 Mar 30, 87 Feb 56 52 May) 847% Deo 
*69 71 70 70 7 70 *65 70 *66 70 *66 70 300 South ty hag Rico Sugar_...100' 62 Jan 6 73 Mar 2 58 Oct; 05% Mar 
*2212 23 | *22 2312 *22 23 22!2 22 *22l2 23 *22!2 23 100, Spear & Cx No par| 2l!sMay15) 24 May 2s eae ere ee 

*91 Q2lo *91 G2le *91 Q2le *91 92 | *91 12 *91 92 Preferre { 100; QlisMay 22; 92 May 19)} } oe 

213, 213, 20 2] 19 2012 20 20'4 2014 21 207, 2114 7,900 Spicer Mfg C Winasaanel fo par; 15ig Feb17) 23%sMay 25 7% June| 20 Dee 
103 105'g *103° 105!g 1063 105's #103 «105 |*103) 1051s *103 = 1051s De. BIGl, cancasescas -100; 92 Apr 1| 106 May1i1s 78 July) 984 Des 

50% 51 0 pty 491g 50% 48 014 491g 497% 49%, 50% 29,100 Standard Gas & El Co.Ne par, 40% Jan 2; 5'%gsMay 20 3llg May! 4153 Deo 

*67 71 *69 70 69 71 7Ale 7llo 745, 74 75'2 9,350 Standard Milling......-. 100, 62 Mayl19, 75ieJunel2| 391gMay| 73% Deco 
*R2l0 86H *52 SH *84 S6 86 | *84 S6 86 86 55 300 De: BO acscccesecs 100: 81 Jan20|) S6%sJune 12 70 July 85 Mar 

5812 5693, 59 6()38 Sle 597% 585g 5934 59 60 2! 61 61%! 45.900 Standard Oll of California. 25° 5653s Mar30| 6714 Feb 2 55'¢ Apr) 68l, Jan 

433, 44), $5 i4 ; 4414 4's 44%, 44 15% 15% 46 (142,900 Standard Oll of New Jersey 25 358% Mar30| 47!g Feb 3 33. Mi 4) 424 Jan 
118 11Ste *1}S8to 118 118!g 118S!o 118% 1L1Si2| 11833 118 1158's 1158 3,300 Do pref non-voting....100 1Li6leMay 25, 119 Feb24| 115% Mar) 119!g Aug 

1012 10le 10 it *103% 11 10le oe) *1014 10!e 10 10 2,590 Stand Plate Glass Co..No par’ 10 Febli 16 Jan 16 13'g Oct) 35% June 

6310 63\s 63 + 63 6353 635, 63:2 63120, 63 63le! 63 64 1,300 Sterling Products....-. No par, 62'4Mar25) 66'!4May 29 55'2 Apr) 65!l2 Nov 

66 68%, 661s G7lg 65!5 66%, 65 665, 66 67s 67\, 67% 12,000 Stewart-Warn Sp Corp.No par| 55 Maris; 77% Jan 3 48!2 July) 100% Jan 

*65 704 *6f 69 | *66 69 69 69 *O6!2 69 *HHie 69 200 Stromberg Carburetor.No par) 61 Maris 79%, Jan 3 54!2 May 84%, Jan 
46% 465s Adie 46 } 455 $454 45% $43, 45), 44% 45 79,300 Stubeb'rCorp(The) new Nopar, 41% Jan28|; 49 May 27 30's May| 4614 Deo 
#116 118% *11¢ 11s 11 117 117! 118 117 #118 |*117 118 Do pref_...-.-.-.----100) 112 Marl3/ 118%June 3); 109% Nov! 115 Jan 
Sie Rte < . be be Rie RY e, ) S34 N34 5.600 Submarine Boat... _No par S34 Jun uv 12 Mar 6 6 Nov 12% Deo 
4 4 $55 4 $i H 4 41 4 4 $55 4\4 $45) 14,400 Superior Oll_....--. .No par 334 May 28 6\g Feb 9 2%, Jan) Sig Aug 
®23lo 26 *23 2 23 25!2 *23 25 23 2544) *25 25 Superior Steel... ---100; 20 May | 41% Jan lO 23 July! 35 Dee 

*7, 8 *7 . *7 s “7 734 7 714) *7 7 i100 Sweets Co of America..... 50 5’3Marl9 11% Jan 7 144 Bept| 3 Jan 

154 154 «15% «16'g 15'y 15g #15 9 15%q) 1514 «15%4) 15's 15'2) 1,600 Symington temp ctfs..No par) 10le Jani5) 19 Mar l2 sawn . 

2llg 2ile *2] 213, 21 2153, 21!g9 2lig) 2il% Zils) lle 21 600 Class A temp etfs Vo par); 20'4 Mario) 23le Jan 17 . 

12-13 | #1210 «124% 12: 13 13. 13 13 13 13 13 1.000 Telautograph Corp....No par 11% Mar30) 15 Feb 7 64 June) 14% Deo 
10's 10 10 10O‘s lv) li’s ll 117s Lil, Ls lites 115s) 37,700 Tenn Copp & C_......No par 7% Apr il Lli’gJune 9 6% Mar) 9% Jap 
485% 49 15 iv is $94, 4954 50% lg 524, 3!2 «54% 360,500 Texas Company (The).... 25, 42% Jan 5 54%%June 12 37% June 45% Jan 

107'g 10814 106 107'4, 105'5 106 105° 10 106) 10 10598 107',) 11,900 Texas Gulf Sulphur....... 10) 971g Feb1l7) 113% Mar 13 57% Apr 110 Dee 
15 16 15 Lt) 15 15 l5!2 15% 15% 16 1644, 17 41,900 Texas Pacific Coal & Oil... 10, Lllg Jan 5 23% Feb 6 8 Oct 15% Feb 

144 144 144 148 | 145 145 145% 147 145 146 147', 149 6.900 Tidewater Oll..........-.100 122 Mar30 152 Feb27 116% Oct 151 Feb 
41 41's 40lo 41 1% 40%, 40's 40% 10 10) 10 10 8.100 Timken Roller Bearing. No par| 37%Marls 44g Febls 3llg May 41 Jap 
79 79 77 75\2 75's 76% 77'4 75% 79 81) 79 SO’, 22,800 Tobacco Products Corp...10Q 70 Jap 2 82 May25 52 Apr 73% Deo 

100 160%, 100 100% 99% 10044 *100 1004 100 100', 100 100 1,900 Do Class A.....<0.--- 100 =93', Jan 2| 100'4June 8 8314 Mar| 931g Oct 

47. 51g 5 5's ives lg 17, 5 417. 5 17s 5's 32,100 Transe’t'l Oil temetf new No par 37, Jan 2 574 May y 3% Apri 6\4 Jan 

2514 27's *253, 27 2 27 *25%s iF) "25%, 26 25% 25% 200 Transue & Williams St'l No par 25'4May 13 35 Janld 28% Oct! 35g Jan 
43\2 44 43 4345 $2 43 42%, 425 t2% 45 *42 45!2 2,500 Underwood Typew 25 3814 Mar 26 45 May 16 361, Sept; 43 Jan 
51 51 | 48 4 } 45 45 is 46'\, 45 *46\2 47 ,500 Union Bag & Paper C orp. -100 36 Apr 1} 60!eMay 25 33\e Sept| 645, Feb 

v 34 ‘ 2 - D » 12,400 Union Oll_. ...--No par 21 Jan 3, 1.00 Feb 2s lg Feb % Apr 
< 3555 S 7 38 734 3B4 58 383, 39 1) $4,490 Unton Ol, C alifornia..... 25 36's Apr27| 43% Feb 5 35 Nov! 39 Nov 

124 126 24 124 (*123 125 |*123 124 124 124 (|*123 125 200 Union Tank Car_._..-- -100 118le Jan 17) 128'4 Feb 27 v4 Jan| 132% Sept 

2 115 (112 4115 ("112 4215 |*112 115 112. 115 115 «#4115 200 Pee Bibantansecuns -100 113% Feb1i8 117'sMay 6 | 106% Feb) 116% July 

26 26 26 2 25%, 2 25 25ie' 25 25 25 25 1,500 United roomed Steel.....No par 24 May15 36% Mar 4 20 Oct) 37 Feb 

655, 69 67 68 HH 69 69 72 72 7 74 760 35,900, Uniter ir Store y 60!\, Jan 6 Siig Mar ; $2!'o June 6414 Nov 

121 Zilles 12 12 12 l2lle 121 122 122 123%, 123 1234 2.900 United Dros ee oe 100 110% Feb 4 127% May 2! 7i May) 121% Deo 
p58, OF; yy ry 4 4 565 4 9094 74 04 0 LOO Do Se Mntsanecdac ae 52 Jan 16 bo iJ ine 6 46\2 May 53 Dec 

207 215 |*207 215 |*207 214 214 214 212%, 2 2127, 213 600 United Fruit -100 204% Mar3l) 241 Jan 3) 182 Jan 224), Aug 
$5 $635 4 3 Jie 34 ile §645 tly j s4i0 36'4 19,700, Universal Pipe & Rad _No par 2Z6\e Apr27| 50% Feb 130 July 45 Deo 

75 75%8 77\4«C«7 ) 7T5'2 75 75 *74 7 75 76 1,310 “+ pref -100 66\2 Apr 27 94 Febill 47!¢ Oct 7v Dee 

161 165 159! 164 155) «160 156%, 161!e 158!e 159lg 160!le 165 15,400, US ‘ast Iron Pipe & Fdy_- 100 131'4 Apr22 250 Febli 64 Feb 1695 Deo 

*95 99341 *97 1 *95 100 #95 us *O5 ’ "05 iS Do a ..-100 100 Jun » Li2te Feb 27 Simm Jan U4 Oct 

34%, 34% 334 ) s 34 Slo Sle «634 Sly +5 3,800,U8 Distrib Corp tem cut No pa 30'4 Feb 17 39% Jan 17 2Zllg May 42 Dec 
®120 150 (#120 150 *12 150 *120 150 |*120 150 |'*120 = 150 Do pref............--100) 130 Mar 9 154 Jan & 95 July 168 Dec 

34% 35 3444 +74 14 $54 S410 35 S410 34% 134 34 2,600 US Hoff Mach Corp vte No par 23 Jan 3 S3fietun 1 if’ Mar, 24% Wet 

87lp SSly Roly ST j sf S5le SG), sf si 863g (87 21,900 U 8 Industrial Alcohol....100 76 Marl9 %4%May 26 Oil's May 87'4 Dec 
*113 115 | (*113 rf *1i3 tH, * 5 116% *113 116%, 7113 116% Do pref -ease 100. 105 Jan29 113 Jun 5 05 Jan 106% Dec 

130 130%; 128 l 27 12 125'2 12 2 12 127 2 10.000 U8 Realty & Improv't.. 1) 11412 Mar30 1474,May 12 90 June 143ly Deo 

hails Do pref 100, 12244 Jan 2 142 Ma j 100 June 143 Dee 
it 4755 if ‘ : ; i 1 i if i 15,200 United States Rubber. ....100 s$ie Mar 30 $5!)yJur Z2ig May 42% Jas 

1Ol's 102 102 L295) 102 1O2Z', 102 102 ] , 102 j 1U2%, 2,200 Do Ist pref ---100, 92% Mar30 10 J of May 05". Deo 

35 36 ) 5 i ; i ‘ 0 U 3 Smelting, Ref & } . 50 4) «~Febil7 $Y jan 7 Idle Mar 4llg Deo 
40 +5 } ) ; ; ; 4 ; 4 i 4/ i } Do pre! 50 14 April iis Jan t7's Mar 46% Dee 

] 1144 i ] 114 , 114 ; i i } ) United States Steel Corp. .100 112% Muar3 0% Jan 4'4 Jur 121 Dec 
12 125% ‘ ‘ 25% | lla le : j } Li Do pref 122 | 7 12% Jan 2e List, kr 1220 July 

+ su Utah Copper 10 x2 1 iv 2 Janu | 4a Jur 484% Deo 
é e 4 2 ») Vanadium Corp No par ) l j 414%, Jan 10's June 44'e Feb 

S2ZUie 24 22 y. \ Raul le ‘ r l I l t4\iuy 19 15% Cet ‘i's Jao 

S 7 7 a 7 l f f Al l 1 2 53 Sept Jan 

“4 ; ‘ i i \ »« Zig Mar2 ) ] ea Jil 10% Jap 

af it | i f 1d l f Ny Se ' «'? i ; + June 34% Jan 

° l Do “bB" Vo par i Jan! Zig At June 7 Jan 

] ] j yu ¢ ’ r 7i4 Jan l3 s A % July l5'a Jan 
‘ ‘ ' i) Waldort 9 ' No pa 15!2M i 10% Jar i4 Ar 2 Nov 
151 151 ] ] 4 Loe ‘ 
¢) 1 , } 

° « é Weber 4 l ¥.¢ NO par ! ’ - s . 

x ) , ) ly ‘ 4) Wells Fargo ! i4 M 2 5 pot 12ig Noo 
@llGte .. ¢ j ] 1llj *i lf bis *l] ‘ Westero l c7 pret 1060 114% Jun ¥ 1 ] l lliSs Ap li7 July 
%j Vestern n Te raph | L16'% Ja 2 135 105 May, 118% Dee 
*) 2 . W esting Alr _ \ 4 113% J 44 jan Ibi Dee 

7 2 “ yuse I § ify. 50 66% 2 44 0 Jan pig Ma 75 May 

. 

*) 2 je ‘ ‘ 105 21 21 i7'e J 127 Dec 
0 7 { f " ’ 44 r l B7 ly t 17 Dec 

4 ye é F4 < é y.. W & Kagle OU Vo par 25% Mi , boy be P4 23'8 May 20% Feb 

( r ‘ t ‘ f W hilte fotor Hi 57's Mara 76 Janu 14 5bU's vr 72\g Dee 

. D ’ 1.4 5 kwire en teel No pa % Jan 1% Jan 10 % cl 5 Jan 

" { j i i i ‘ i 2 ( i I . 

; 20 13 O00); Wi Overland (Th ¥'g Jan 26 24 luy 1] 67, May 14% Jan 

4 102 i ] “ 10] 102), 1 s 102 102'2 104 1 SOU Do pref asnee LUO 72'4 Jan28 111 May 22 6l'g May SS Jao 

a f 2 v4 4 ‘ f f 1,400, Wilson & Co, Ine No par pig NI } 13% Mar 7 4's Muay 2s Jan 

Pa °2 - - « ~ 4 l 0 Do pref 100 is Apr. Ve iar 7 Li Aug 72'‘5 Jap 

137!2 138 1 2 1 l 132% 135 1345 13734 135!2 136% 21,200) W d0lworth Co (F W) ....- 25 112'4 Jan28 138%June 5 Z's Apr, 126% Dee 

4015 40 i ; 39 *35 10 s9le 40) S34 Ale 5,600, Worthington P & M......100 sfi24May 14 70% Jan 2 23'4 June si lee 
*7u B2io *® K lle s2 s2 *SIlo &2 *Silp 82 *Slle 2 100 Do pretA.... — 79 Apr 6 BS Jun Y 68 July BUlg Wee 

bf 6612, *67lz2 lp of 67 ° f *65 ( *f HSl2 400 Do pref B.... . -100 65 Apr 7| 76% Febll 53'2 Jan 75% Dee 

24:2 Als 24 lies 24 24% 24's 24le 24'!0 257) *25 25 3.800 Weight Aeronautical...No par 16 Mar 3U $3g May 25 0% May 23% Dee 

52 52 52 92 2 92 p2 2 p14, 51% 751% 5) 600 Weighey (Wm Jr)......No par 45'2 Mar 30 52's Feb 7 35 Apr 46% Deo 
*37 . 38 ss $8 38 *37%, 3S5le * 37 37% 4°37 3734 200 Y llow Cab Mfg temectfs.. 10 33's Fenis 42 Jan 3 32 Nov RSi% Mar 
"14 *h4!e 647 fille 64 64 G41, GA% GBA%' *6H HA% 700, Ve ingataw 1 Sheet & T Na nar A232 Mar27 Ale Feb 12 50%, Oot 7 §6Dee 





*® Bid and asked prices, o0 sales on this day. 2 Exc-dividend c¢ New stock on the vasis of 1 aew share for three old stares. 





3046 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 








Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “end inierest’’—ercept for income and Gefaulied Sonds 





ONDS 
Y. BTOCK EXCHANGE 
Week ended June 


12 
U. S. Government. 
Piret Liberty Loan— 

3% % of 1932-1947 

Conv 4% of 1932-47 

Conv 44% % of 1932-47 

24 conv 44% of 1932-47-_-. 
Second Liberty Loan— 

és of 1927 -1042 N 

Conv 4% % of 1927-1942. __- M 
Third Liberty Loan— 

Pourth Liberty Loaa— 

4634 % of 1933-1938....-- 
Treasury 48 1947- 195 
Treasury 4s___. 1944-1964 ; 

State and City Securities. 

Nm Y City—4\e Corp stock. 1960 M 


MM 
4348 Corporate stock._...1964™ 
4468 Corporate stock 
4348 Corporate stock 
4 Ke Corporate stock lJ 
4 Ke Corporate stock July 1967 J 
4\e Corporate stock 
4% Corporate stock 
4% Corporate stock 


4% Corporate stock 

4% Corporate stock 

4% Corporate stock 
Registered 

4% Corporate stock 
Registered 

4% % Corporate stock... . 1957 

4% % Corporate steck -_ . .1957 


3% % Corporate stk.May1954 
3% % Corporate stk _Nov 1954 
Wew York State Canal Im- 48196! 
4e Canal 1042 
48 Canal impt 
48 Highway impt regiater'd 1958 
Highway Improv't 4}48_.1963 
Virginia 2-48 1991 
Foreign Government. 
Argentine (Govt) 7s 
Argentine Treasury 56_£__- 
Binking fund 6* Ber A__. 
Extl 68 ser B temp 
S ft 68 of 1925 wi 
Austrian (Govt) ef 7a 
Belgium 25-yr exte lf 7a g_1945 
20-year sf sa 104 
26 gr ext 6 Ka interim reta_ 1949 
Extie f 68 inter recta 
Bergen (Norway) ef Se__- 
25-year siuking fund 68. 
Berne (City of) +f S8e- 
Bogota (City) ext'ls f 88. ~ 1945 ) 
Bolivia (Republic of) 8a... 1¥47! 
Bordeaux (City of) 15-yr 68.134 
Brazi, U 8, external 8a_..._.1041 
78 (Central Ry) 1952 
7 Ka (coffee secur) £ (flat). 1462 
Buenos Alres (City) ex 16 +t? 155 
—— (Dotninion of) g 5a- 1926 


| wna RZZZ2zZzZzz 


=z) mrt yt Fee 


1045 
1957 
-Dec 195% 
1959 


SooCSen> ew 


1945 


OZOZuw> 


Zz 


os 
~~ 





F 
mM 
M 
J 
4 
45 
5 
lie 
M 
| 
M 
A 
|M 
|A 
m 
M 
4 
3 
A 
J 


o 
4 
Oo 
0} 
A, 
N 
J) 
A 
oO 
N 
N 


5a 
Carlebad (City) ef Se 
Chile (Republic) extia f Sa__ 
External! 5-year ef Sa____ 
20-year ext! 7s 
25-year ef Se 
Chinese (Hukuang Ry) 5a__- +44 
Chrietiania (Oslo) af 8s 
30-year ef fs 195 4] Mt 
30-year 8 f 6s int ectf_. 1955 ™ 
Colombia (Republic) 6a. _.1927\4 
Copenhagen 25-year ef 54s ‘oaks 
Ouba 5s of 1904 1944.™ 
Exter debt 58 1914 Ser A_ -1949) F 
— loan 44s__.__. 1949) br 
5 1953/5 
195l/A 
1952/4 
1946\F 
1946\¢ 
Denmark externala!f 8e__._.1945\A 
20-year 68 “1942/5 
Dominican Rep Con Adm ef 5s’ 58| 6 
Custom Administr 5 4a_..1942)™ 
Dutch East Indies ext 68___. 
40-year 68 
80-year ext 5s 


4 


— 
~ 


MP lt" 


Onsmbeaioeeh (Repub of) 8a 
Bink fund 8a Ser B tnt ctfe- 
Danish Con Municip 88 A” 


— 
~ 


French Repub 25-yr ext 88__1945|M 
20-yr externa! loan 7 4s_.1941/3 
Externa) 7s of 1924-- ..1949 

Finnish Mun L’n 6 4s A__.__1954 
External! 648 Series B___1954 

Finland (Rep) ext 6s 1945 
External s f 78 int ctis___1950 

German external loan 78 rets_ 1949 

Gt Brit & Irel (UK of) 64s_1937 
10-year conv 5 4s 

Greater Prague 7 %s 

Greek Govt 7s int rete 

Haiti (Republic) 68__ 

Hungary (Kingd of) 6 f 7 4s_ 1944 

Ind Bank of Japan 6% notes 1927) 

Japanese Govt £ loan 48_.._.1931)J5 
30-year af 6 4s .1954\F 
Oriental Development 68_1953\M 

Lyons (City of) 15-year 68..1934|M 

Marseilles (City of) 15-yr 68.1934\|M 

Mexican Irrigation 44s__..1943)M 
Assenting sf 4s 1943} _. 

Mexico (U 8) ext! 5s of "89 £ 1945 (a 
Assenting 5s of 1899 
Assenting 5s large 
Assenting 5s small 
Gold deb 48 of 1904_. 

Assenting 45 of 1904 

Agsenting 4s of 1904 large 
Assenting 48 of 1904 small. _. 
Assenting 48 of 1910 

Assenting 4s of 1910 large _ 
Assenting 4s of 1910 ema i. a 
Treas 6s of '31 assent large) 33 a 





“SP ZZtA>Zz>>- 
aR Ba RAE 


Montevideo 7s 

Netherlands 6a (flat prices) _- 
30-year external 6s (flaf)__1954/A 

Norway external sf 8s......1940/A 


20-year external 66 
80-year extl 6s 


40-year sf 5s wi 1945 J D 


Z2z~Zadu00Canznm SOO w 22 


Price 
Priday 


Jun 


12 


Bta 


1) 


102 


101 


102 


102?* 
107'4 
103 


101 


1034 
103% 


108 
107 
1077 
1077 
101 


G94, 
GU%, 
UGle 


lOO 

107 

1077 
OL 
GO% 


ale 
l¢ 
" 
Sale 


sale 


Ask Low 


Week's 
Range or 
Laat Sale 


100 » 10) 
102 May 
102'%32 102 


102 103 
101 June 
1Ol*s: 161 
1017%:3 1] 


102 
106 
102 


101% 101 


10014 
103% 


10418 10314 May’ 


-| 102% 


10816 108 


Apr’ 
108\4 May’ 
1077¢ May'25 


108 


10819 107% May'25 
101% 


100 
100 


Sale 


| 


100 
4 May’25 
947%. G9%% 
100 Apr'25 
99% June'’25 
G81, Feb'25 
984%, Mar'25 
99%" 106 


97s 
Ys! 


107% 107% June’25 


Sale 


Sale ite 


| 91 


1113 


“B52 
2 Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


lo Sale 
le Sale 


« Sale |} 10914 


Y914| 


i 


Sale | 


Sale 
Sale 
Sale 


lo Sale 


10614 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


2!o Sale 


2 Sale 


Sale 


4 Sale 
» Sale 


Sale 
Sale 
O01; 


Sale 


KN Sy 
Sale 
Salk 
Sale 
110 
Sale 


: 1 
* Saie 


; Sale 


103 
Sale 


Sale 


Sale 
Sale 


; Sale 
«a Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


» Sale 


Sale 


blo Sale 


le Sale 


O5le 
106!4 
1035 
110%% 


Sale 


1005 Ss 
100% Ss 


1001e 
0672 


Sale 
Sale 


| 
| 


11057 


Sale |16214 


| 
| 


"| 
| 


j 
| 


Sale liz 2'4 





107 10714 
105 Feb'25 
90% June’25 
May'25 
102% Apr'25 
101llg Mar'25 
11414 May'25 
103 Feb'25 
May'25 
76'2 Feb'25 
103 
B5l,4 
0644 
9644 
965 


oa 
96 
96 
US 5s 
108% 
107 
93 
8H'g 
1144 


ag 


10972 
10514 
G5le 
88 

11514 
G14 
10Gl,4 
UGBle 
955s 
Kile 
USlo 
84 | 
106 | 
OO), 
1G1%4 
103 | 
103454 
1HAls 


4444 
5's 
R410 
97's 


83% 


GR! 
100% 
10214 


103% 
94 
10714 
102 
}101 
1OS8!9 
47 
1102 
L100 
99 
Loo! 
OS 
L001 
ORle 
S&S! 
100), 
Gale 
O01 
1091s 
L0G) 
1104 
103 
102 
95 
2, 
100% 
1004s 
102! 
“7 iy 
v0 
O14, 
G14, 
Slo 
U5le 
UO4, 
L06!e 
117's 
34 
KAS 
un 
g21 


10612 
104 
111 


100 | 


} 
| 


10034) 


1004, 
101 


971 


| 


4s 


mY 


High No 


1006 


Range 
Stnece 
Jan. 1 


Htgh 


Law 


100 '7 43 017% a3 
Oli *e9 O2 a 
101% O2**a 
101 103 

100%; O27*29 
100715 O1' "a3 


101%s3 02" a2 


101! %a 103 
104 '8a59 O7 '*o2 
100! 93 U3 *¥ 52 


100% 1U1!2 
100'4 100% 
101lg 103% 
102 103% 
1O1llg 102% 
1067 10814 


| 105% 107% 


62 


3 


307 
12 
275 


545 | 


4(4 
192 
144 

KU 

325 

574 


6 | 108 


| 100% 


| 
16 


231 
105 
ul 
68 
90 
65 
111 


| 105 


1064 


10612 108 
1053, 107% 
98 100 
ORlg 984 
O5% Y's 
98 100 
OS's VO% 
G84 YS%4 
GR8, G5% 
07% 100 
106% 10714 
105ig 107% 
105 
89lp 907 
90 91 
102% 103'4 
1011, 1011s 
112% 114% 
103 1038 


111% 113 


7612 76%2 


101% 103\4 
Blig 884 
95 Y7'z 
04%, 97 
96 965 
¥31lg 100 

107 110% 

106% 1044, 
92 96 
83% 8S)4 

1081, 115), 
05 OY'4 

Lille 
V6le 
v7 
56 
vy 
84% 

107\2 
9914 

luZ% 

103 

103% 

105 
vy 

10914 

103% 

103 

10912 
4dle 

lll 

10112 

100), 

1U0l2 

100 

100!» 
vy 
SS ly 

101 

101 

100% 

110%, 

lll 

1li 

104 
103% 
Y5!2 

103's 
103's 
101's 
101s 
10445 
1011, 
02%, 
Y2le 
92 
SY 
Y7l2 
98 
107% 
Lisl, 
Y4le 
BS8le 
VB le 
Y454 
100 
Sdle 
95 
S71, 
862 
S86 
24 
24 


UAle 
¥2% 
KA) 
O5's 
BOl4 
1032 
O5'2 
10Vig 
1O1Lly 
102 
101% 
06 


102 

OH, 
106 '4 
41% 


W5leg 
99 
Vl, 
U4! 
G5', 
U3'4 
84 
06'2 
OR, 
07% 
109 
10812 
109 
VUls 


° 
. 


32% 
36 
1912 
18'2 
2612 
20 
23 
2215 
202 


3612 
36 


BU% 
287s 
43 
43 
95! 
107 
10412 
11014 113%, 
O71 10112 
O7'2 101% 
97's 1011 


9634 Q7le 


88 
10244 
1001s 








BONDS. 
Y. STOCK EXC BAM iE 


We ended J 


N 


interest 
Pertod 





J 


Panama (Rep) 54s tr recta_1953 
‘ 4 


Peru (Rep of) extl 8a 
Poland (Kep of) g 66 .--1940 
Ext'lsa fg Ssinterim rects_ 1950 
Porto Alegre (City of) 88___1961 
Queensland (State) extsf 7a 1941 
25-year 6s 1947 
Rio Grande do Sul Sa 1946 
Rio de Janeiro 25-yr ef 8a__1944 
25-yr extl 8s 1947 
Rotterdam (City) external 661964 
El Salvador (Rep) 8s 
Sao Paulo (City) af 88_....1952 
San Paulo (State) ext f Sa__1936 J 
External s f 89 in .1950 
Seine (France) ext 7s 1942 3 
J 


4 
A 


a 
J 

Ff 
a 
mM 
J 

trects 


Serbs, Croats & Slovenes 88.1962 M 
Soissons (City) 68 
Sweden 20-year 68 

External loan 5 ‘ .1954 
Swiss Confeder'n 20-yr af 88 1940 
Switzerland Govt ext 564s__1946 
Tokyo City 5s loan of 1912._.__..M 
Trondhjem (City) ext] 64e_1944\J 
Uruguay (Republic) ext 88__1946/F 
Zurich (City of) af Sa 

Railroad. 

Ala Gt Sou Ist cons A 5s. 
Ala Mid lst guar gold 56. 
Alb & Susq conv 3 Ke 
Alleg & West lat g 46 gu_..1998 
Alleg Val gen guar g 4a 
Aon Arbor iat g 48_._July 1995 
Atch Top & 8 Fe—Gen g 48.1995 


A 


Um@Zucu®eZOOOPOGr.OSOD 


A 
A 
M 
4 
3 


N 
M 
A 


~ 


SoouwmOOZSO OrmuwoezZ 


-1943 J 


Ad 


Stam ped 
Registered 

Cony gold 4a 1909. 
Conv 40 1905............ 1955|3 D 
Conv @ 48 issue of 1910_..1960|\3 D 
East Okla Div lat g 44_..1928M 8 
Rocky Mtn Div Ist 46. -1965| 3 J 
Trans-Con Short L Ist 4s. 1958/5, 4 
Cal-Ariz lat & ref 4a‘ ‘A 1962)M 

istered M 3 


At! Knooxyv & Cin Div 4a 
Atl Knoxv & Nor lat g 54_..1946 
At! & Charl A L Ist A 4%a_.1944 
lst 30-year 5e Series B___. 1944! 
Atlantic City lst cons 4s 1951 
Atl Coast Line ist con 48.41952)! 
10-year secured 78 
General unified a. 
L & N coll gold 4s_. 
“= 2 Dany lat g 4s. 
d 48 


zucceg3 


= 


1948 
Aut & Yad ist g guar 4s “wien 
A& N W iat gu g 5s 
Balt & Ohio prior 3 \a_- 
Registered 
lst 50-year gold 48__July 1948/4 
July 1948/Q 
10-year conv 4448.......1933 M 
Refund & gen 5s Series A_1995 4 
lst g 58 int ctfs 


SeeeeeS 


2) ° ve . 
A i DA A eg AI AE 


Ref & gen 68 ser C temp__1995,J 
P Jct & M Div Ist g 3%8.1925 M 
PLE & W Va Sys ref 48__1941 M 
Southw Div Ist gold 348.1925 J 
Southw Div Ist 53 ...-1950/5 
Tol & Cin Div Ist ref 48 A_1959 J 
Battle Cr & Stur Isat gu 36__.1989)J 
Beech Creek Ist gu g 48._..1936 J 
Beech Cr Ext lat g 34%s8__..1951A 
Big Sandy lst 4s 1944 J 
B&N Y Alr Line Ist 48.._.1955 F 
Bruns & W Ist gu gold 48__.1938 J 
Buffalo R & P gen gold 5¢..1937 M 
Consol 44%s_............1957™ 
Registered _. plate wiadiee Mm 
Hurl C R & Nor iat 5a 
Canada Sou cons gu A 5a_._1° 
Canadian North deb 6 f 7aj)..1940 J 
20-year sf deb 6 %s 1946 J 
Canadian Pac Ry deb 48 stock _ J 
Carb & Shaw Ist gold 48....1932 M 
aro Cent Ist con g 48 1938 J 
C aro Clinch & O lat 3-yr 58.1938 3 
Ist & con g 6s ser A 
Cart & Ad ist gu g 49 
Cent Branch U * lst g 48_..1948 J 
Cent New Eng Ist gu 48____1961 J 
Central Ohio Reorg 4%s_..1939 M 
Central of Ga Ist gold 58._p1945 F 
Consol gold 56 1945 M 
Registered M 
10-year secur 66_____ June 1929 r) 
Ref & gen 54s ser B 1959 A 
Chatt Div pur money g 48.1951) 3 
Mac & Nor Div Ist g 58..1946 J 
Mobile Division 58 1946 J 
Cent RR & B of Ga coll g 58.1937M! 
Central of N J gen gold 5a...1987 J 
Registered 
Cent Pac Ist ref gu g 48_...1949 F 
Mtge guar gold 3 e___.k1929 J 
Through St L let gu 43_- 195 4 A 
Charleston & Savannah 78.1936 3 
Chee & Ohio fund & impt 58.1929 J 
lat consol gold 56 .1939M 
Registered ‘ _...1939M 
General gold 4%s___....1992 4 
Registered _ 1992 M 
20-year convertible 4%s__1930 F 
30-year cony secured 53...1946 A 
Registered : A 
Craig Valley lst g 58. 1940 J 
Potts Creek Branch Ist 48.1946/J 
R & A Div Ist con g 498__1989 J 
24 consol gold 48..._..1989 3 
Warm Springs V ist ¢ 5¢..1941 M 
Chic & Alton RR ref ge 3s 1949 A 
Certife dep stpd Oct 1924 Int_. ---- 
Certif dep stmpd Apr 1925 int ---- 
Ratiway first lien 3%s_...1950 3 
Ctfs dep Jan '234&aub coup ot 
Chic Burl & Q—III Div 3 4s_1949 . 
Re . ay 
ilinots Division 4s. 2 - 
Nebraska Extension 43. iz 
eS GO ceesescuaneen 1958 ™ 
Registered .|M 


stnnees aude 


os 
_ 


>an7: 


~~ 
— 


COD ii eee 


tered 


1949 J 


Chie City & Conn Rys 5a. 
Chicago & East Ill Ist 4s- 0 
CAF TMI RR (meer cn) gwen Ba, 1051 uw’ 


ZuwOCReuwZuu 


lot MN 


Friday 
June 1 


A 


‘ 
é 
e mu 
€ 


ROLARANDRRR 


ee 


Sale 
Sale 
4 Sale 


681. 


Sale 


Sale 


; Sale 


102 


12 101 


ar 
1% 


103's 


40 
102 
74 


oY 


445 
Sale 
4 Sale 


Orit 
WOl4 


85 


4 Sale 54 
a4) 
874 
KSI 


93 


103 


Sale 
Sale 
Sale 


¢ 
t 
le SOl4 
( 
é 








Veek's 
Range or 
Last Sale 
sk Low High 
102°4 104 


10. 1g}! 


Range 
Since 
" Jas. 1. 


Low Hi 
1004 104 
2 | 977% 102% 
64 i 66% 79 
59%, { 87 6 
94 O6le 
109 112% 
101g 10512 
o4 
93 
92 
100 
103 
97 
100 
99!2 10012 
S2'4 91 
| 4 90 
S5le 82 87 
5 103 104% 
O8lg 101% 


33 
| ez 


No. 
17 


10412 
LOO‘2 
115 
103, 
97 101)2 
| 106% 11012 
108% 11112 


| 100% 1011, 
101 101% 
82 8414 
Blig 

1 


101! 
lf 93, 
10Gle6 


100 
5g) 1015 
® 


May'25 
May'25 
4 S414 
| > May'25 
94)% 
75 
92 
May'25 
R414 
8410 
Apr’25 -- 
&5 
S44, 
? Feb'25 -. 
99 «| 
lg June’25 
June'25 
94%, 
Jan'25 
92 | 
May'25 
9645 
102% 
o May'25 


* 


4| 99 
34) 
2 SY 
Y454 
G1% 
G2 
}1C2!2 
| Gf 
4|102 


88% 92% 
10214 103 
95 98% 
102 103% 
85!2 85l2 





Sale 


79 
69 
80 


] 


80 
985g 9Vle 
997% 10018 
90% 907, 
85% 9214 
856 9014 
89's 95 
85% Oli 
100 104 
1025 10414 
100% 104% 
9U% 90% 


94 

| 10012 1021, 
ROlp B81 
82 B= 


DO's 103% 
ty the 1on3 


115 
116 118% 
79 Bi 
93 937% 
78 B3ly 
100 101% 


105% 1081 
54 s4 
74% 80 


10112 104% 
99 103 
84 B44 
99%, 100 
95 

107'8 110 

10614 10813 
86% 90 


95'2 961, 
85% 89% 
11212 117% 
985 102 
101% 108% 
10078 101% 
87%s «93 
8575 QO0lg 
94% Q8lg 
1017s 100% 
103% 106% 
O7ls 90% 
82% 83 
S1% 85g 
70 = 82% 
05% 87% 
62 66 
Baw 62% 
60 62's, 
44% 58% 
45 55% 
Bll S61, 
» 458 S445 
BSlg G4lg 
9©'2 100 
881g 9214 
BU% = BY%, 
10012 10314 
46 863 


105% 10714 
70% 


Tale 





$5%=—£ a Due Jan. 


h Due July. 


k Due Aug. 


p Due Nov 


# Option gale. 











_ New ¥ 


























ork Bon 
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BONDS. 3 
- We STOCK EXCHANGE g3 re —s Range Fy! 
*k ended June 12 zs | og Range or 33 Since N.Y BONDS. Es] Prtc 
Last Sale Poy N.Y. STOCK EXCHANGE 53 . e Week's | R 
Leaunndl ee aie 1. Week ende — 235 Frida —~ 
Chie & Erie Ist gold Bid dsk| Low H || Low ae suse. ts. SS| June 12 reg ue is | oes 
| 9 ] 
Chicago Great West ic 43- “1950 RIM NN} 101% 10} en Ne, gg! foils | — ! a 
Chic Ind ; 9M§ 65!2 Sale +o BPA | de td 4 ” 
| Loulev— Ret ee aeesine ai diate Lutte 85 Ms 66 { 59% 682 pt Ato gug 3s B....194013 | _* Ask| Low Htgh ‘No. '| Low Aw 
ee g gold 5e...-... 1947/3 gy 100 © Sean May'25 109'4 112 IF gy age terete ag \J .s | 34 Jen 3} ) es 
ing 4s Series C_- 947) ad 10012/100 May'25 1 7 a Cent & Pen list ex i 4 —s | 54 Oct'2 
General 58 A --1947|5_ 3} 8 _..| 87 87 -|, 9912 100%] Consol gold 5s tg 58.1930|5 J) 100 100 a | joo We 
General 68 B-—-— Sias’ieesl? yi 103° ale (102% 7 | aol a on Temporary 53----—__-- 1943" 3) oe ace | wots" Gorgl S|] “Die 100 
nD gga B 103 Sale 1102% 103 10 7 9214} Florida East Coast is ae ont Sele | oan call 3 Bie | 
on | & Louleviie Ist gu 48. 1958 5 3 70 a : LOs%s 10 9s 6 101% 104 —. am phe A 448.1950!) 5I Ht “Set _ F 96 le 3| 9612 96% 
Chic LS & Ea ar 49..1956'9 Ji 88 : ay 20 7g 7934 ist & ref é Series A-.....1974)) 0612 ate |= B2i4 96" 
raat pvers S.. 29s 88 ae y'25 8615 88 J & re f 5s Ser A w i___.197 oe =o Sale 96! 4 9658 44 4 o's 
Gos Pues Si is ate cams 3) ie" Sale| try shy ic] Ge Sat ri ee Nor de SeegA--tssteg 8) 810 Soe Bl Bs 
wan nen ik cidee | ‘ | 47 a i; 4310 581 : a ob ov 4% rT 2\ as *2 “ ? 118! 106 ‘ ' 
Genera! gold 34s 8 e1989|J J) SO Sal 9 2 588) Fort StU DC 8..1952|M Nl O8is 5: ate 73 
E = ri : ‘ s } 701 . ? Ist + 1¢ 6 Sale | 68 68! 15 
Geo 4a teria. M. elgsg.y J 69 691 +4 re 7015 80 |TFtWeé&D ° © 6 70.-2001/5 oes ‘ : gon oo 
: ath ag 4 60 | got . 4 Jf en C lst g 5s ‘ J s --| 90 May'25 
Gen & ret Series ¥ 19891} J} 8912 Sale | 89 692 S|} 6244 6912 | Ft Worth & Ri ---1961)5 | 104% 10434 5 O4% 104 
— ref conv Ser B 5a. “42 014 : O . Sale 48 511 17 43, Hr Frem Elk & Mo Val ist Ge. 192615 SS spas 1am ‘|,97 *Yy 7 | 4] "O2le ci 
ee eet S SS. Al 49% Sale | 48 ail ise 2 44/GH&SAM&P [A | 108t2 109!2/ 108! ; 
Devens 4a. 2 22222 iabeg 4) utis Sale fan’ sis] 22) go ab oats on TL hese bei “igo Sansa Mp Ae 
no 932|5 D| 49% Sule | 48 re oe 12 10358 | Galv Hous & Hend iat 6a...19° 31|J | 100 100%) 99%," 100 | 48 234 1007s 
25-year debenture 4s- ..-1925|) D> 414 Sale | 48 2 | 254) 44 6012] Genesee Riv nd Ist §8...1933/4 ©} 92% Sale | 92 ; o2u “sil gore 06 
7 “bea 1934 - 1 62|| 46 78 , tiver Ist 8 f 5s- O7 sale | 92%3 = 928 3 
Chie & Mo Riv D J J 4912 Sale | 48 : 78!2] Ga & Ala Ry scctuye “eee Sere ee : Dots 104 
iv 5a_-.1926 a 1 | 106!| 44 5 Ala Ry Ist cons 5 Otis Sale (103% = 10412) 
& N' west E J 2, 100 Salk ‘ 56% Gac 8. --01945 J j 1534 Sale | 955 ; : 100%, 10412 
Chic xt 48__ 1386-1926 ale | 99 100 33\| Q4ls 10( aro & Nor Ist gug 92 : hey oad Rs, 96 14 ‘ ‘ 
Registered F Al 99% 9919] 99 $100 | Georgia Mi Ge ..1929/3 5) 99% 100 | 9 ‘s| || 90t— 907 
ee 1886-1926 + 913) , 9 1 9s 00! dis and Ist eee 944 9g 100 | 99% 997 Li} 7 
cet gic EA se) Soon!) RS ee ee ala & S| SE snowy) Set 
See \< 7435 77 | 75 tel "aill 73 77 Le ext Ist gu g 4348... SS net oo’ cee 
General tee =e ‘987 a E : ~ 5 | 72 Feb'25 | os ° Le —— Trunk of Can Geb 7a. paola Z 1 16m bes hy 4 May'25 ' 94 96 ; 
areata 1987/M ie +9 “7 &4le QF 27 Sllg 86181G year jy 1936 M 1077 a 116% 11634 24)| 11512 117 
General 5e stamped - . 1987) S45, 85 | 85 June’25 82 85 reat Nor gen 78 Series A__1936) s 77g Sale |1073q = 107%) 24 | 106 } 
@inking fund 66... _- 1879-192 9) rw: 103I2 104 juz, 102 i'| 101% 104% = & ref 448 Series A "1961/9 : dg Rag = 34 | 10's i 
Registered 0312 10 04 ( » | + reneral 5 : a cada 9214 92% D212 53\ 
@inking fund 58... ._ 187: 4 O 103. 104 04 104!;| 3) 103384 10412] General ty ky B..--1952)9 J 101% Sale 101! 1 a 
Registered ee id 9-1929/4 © 100s 101 |10l1 M a 1] op 104 | Green Bay & W oat det etta * <del + 4 Le aa "oa 96° 
Sapa 879-192 Onis ‘ iy = ool eat deb ctfa A” _—" Yo | Dae 95 3 2 3. 
Binking fund deb ba. casi a 1 2 101 | OYle May’2 rot soot Debentures ctfs * ‘BO wlioatins = 2) to ee "35 | 72 73 
ro emtered Sahin -- "1933\M N99 Sale {100 100 s'| Seu dae "hte Ge te ae ape ‘aaa a. 17 | 16% 16%) 14)) 12k 181 
10-year secured 7 70g....2.193018 D! 106% 101 |101 Mar'25 1401 101 ee Mob & Nor Ist 5348 --1950 ry > 102% 8 ale 0 | 86" 8x13 
iefenccmued Ghar: tuaalan 8 Hos Cito: ist 1 | Ae 1g Guta siiavel ete -ovwgas 9 lute Sle tis tu] “| "om tog 
: B, 110% 1103/1012 1108 17)| 107 1s arlem > Ches Ist 43-1954 ie ig el = . s 1029 
lt & ret g oo. ; ay 20037 JID 435 Sale’ | 943 10° 17 | 107 11212] Hocking V 8..19541IMm N %S4's 84% 84) +t. 9Sig 102% 
& P— Ratiway gen 481988) J : $45, Sale | Hr “ os 8) Sli oot “—. Resmered.. fovea wae ous .2 0175 ati 1% 13 su) O17, 
Registered —_-----------. os ee a H& TC leta int quar..... 19: a 2 oo O12 May'2a|..-. * bon 
Refunding cold 4s tae i034'a AO S8i Sale | 88 1 ny 25 - 5 | 82 B34 ee Bh adh at nen eon be Hy 5g 1001, 100° ts ‘ = VW le 
ae SNe 6a....1951 4 5 DI ivi “hoa May'25 | Oe el ah 1933 a4 x 100 | 100" dank 33 | 96" 99" 
stered ___. ‘2 r2!2 May’25 | 10119 10: guar 5s red- , sense 
Gold 3s DPD} 10114 102 101 | May’2 2103 | Housatonic Ry cons @ 58_--- 1933, MN 100% 997, Jan'25 = gr 
old 834i seals 2) Wis O11 May'2! | 101% 103 y cons g 58___-1937|N oot sar-| BO sem el----) Bee or 
o aL a. 1 Div let g@ 48...-1951\J D, S4y 85 | 793g Jan'25 79% 79% “— Manhat 58 Series A- gti A O13 Sale a May'25 ‘| 92s O41: 
LF laa 68 ---1932/4 O10) Ae Re t Ae | 83% 85% | tuinots Comeral lot ond "1987/4 ©, 76% Sal + Ee. 93% 
"eons & 68-~ 8 pr'25|---.) | ees Rents S-+>e 76% Sale | 765, 774) 106 | ; 
Ohic 8t P M & O cons 68_--193 0) 100% TT ; 101, 103 Reg! ocld 0.098818 2) 93! Bel Otte ba 
Poot epee y : 1% Jan’25 100% 100! egistered _....._-- ° 9314 May'25 Git 
Cons 68 reduced 3 D, 10314 10378) 103! 0%} Ist gold 3%8.....------- Ostls ye + 25 | + 0 
one, O34 : th +t ail tee gold 3s... 4 90!9 Apr’2! | 
ag oe Pesan o 3 i40.- 1590) Ha y2'g 9S 93 June'25 rth + Registered eco en PIE “19613 : sot wh Jjune'25 | 81% 84 
out n mped aon connor naa: : a “on 96 973 37 Q2\o 105% iat wold 3 Ist gold 348...1951) la 3} 84. +t. he per | — 
fr A ; oF 212 . Sle May'25 o*2 
ePetcecmemars He). Siu] we] eee eee oe ree a 
Un Sta’n Ist gu 4 Siiz Sale 78) RI 439)| ph Registe red Saar eg 89 | 89. June’ 25 
lst 58 Series B 468A.1963/5 J) 937% Sale | 93 81%| 439/) 55) 51%) let refund! 7 Abia : a ood Sm Apr'2 || sos 868 
Guaranteed g 58----___- tny 3} 10212 Sale |102 102te| 41 n+, 12388] Purchased Mines 3340 ates -1955) M WN) 91% Sule | 91 eet ‘al 88” oat 
Ist 6 4s Series C__-_____- 1963) J OB) 99% Sale | 99 097%; 63) O7l¢ 106 4 Registered... ______- sae 1 Ses ‘ 78% 84's 
& West Ind gen g 63__p1! b3}J J) 117% Sale [117% 117%) 7 1161: 4] Collateral trust gold 4-_.1 coal 8s. | Se Mag ee | 83's 
Consul 50-year te... 1952\0, | 81 ioS5te May'25}--- -|| ae 1088 Registered ..... erate N85 Sale| 85 85%) 36) a3 BOs 
1 et ref Sigs ser A temp. - 1962 M 3} 81% Sale | 81 82 || 10312 105%] Refunding 58. ————------. 551M ma) 106 182, Marzs].--|| 81 2 
Choc Okia & Guif cons 66. ..1952\|M §} 10014 Sale 1100 100 $5 97 100% 15-year secured 5}48._--- 19 MWe tos Gale lige, tee] tell te8 108 
Oto H & D 20 gold 4548. --1937 rs) *ah,, Settapeete Sones 9714 100%) 15-yeur secured 6 48 8. 19 J | 103 Sele logs 103 | 18 102” 103% 
LBt L & C let g 49....4ug1936)Q | oa | 95, May'25) 9312 95 | Litchfield Div tet gold 1020s Bi aot, 91 | 0% Bole] I L0dts 112% 
 Fapeaes - 93% 93% 1 < 933 Atehfield Div 1 38195 72\g a* - . 

" --- £1934 } | Ql Qo ’ | i G15g 93% Vv Ist gold 38.195! 2! 7 . 5 | 4 4 
on ry y Dipak 4o¢--...- 1942, M N 30 90 | 30 a onl | @90lg 92 jr a Di ‘ ae 19533 5 s1 oa 8 May'25 | 17 ' fs ‘ 
5 > | 90 | 59 y'25 t v 44 ; yr 21) May'25 | 

ave Cin Ch & iia 4011903|3 B| si, 1, tent “all gem 0p | St Leute Div etermejeiooty a} 74% v4 | 7a June23)----|] Tom 74" 
year deb 44s___. antl S4!; Sale | S4 rt | Gold 3s “198 8134 Tae H 
LE eed Be EME SE Ma Mr et oe EPS me BO 
Sp ig Secs A-c-tvgs) 3] sia" aie (lon? “Mbail is 8a" wh] Wachetine ata Staal fal Sr) | Se duneds) || a" 
ne Sake A. 9) 4 Sale |10: toa.) 13 oe egistered _____- --19511F 5 Se sune'sh 
seen Bocca Sie Arc MP MONT ty ae at = 

Div Ist gold 45. ____1 7% Sale | 991g 99%] 12 41 11 oint let ref Se Gert | | 
Cin W & M Div tot @ 40221991(3 J} 905s 91 | 90% June’25| | Ht 1.0 | Ind Ill & Towa Ist gi. weno oo D) 1001g Sale |100 10014! 104|| 96% 1001 
8t L Div lst coll tr ¢ g 48- ~1990|M n| oe ott Beet teees x} || 80 ® Gel Oee het be Ser A--1905)3 j 100 heen ors) 1) 87% Oty 
egistered _ ._- 8414) 84lo June’25 1 Jen & ref 58 Seri _ 1965! i aay oo , 
WW Val Div Ist g 48... .1940 MS 9 83. May'25! S383 a Nor Ist oa 5--iseals 3 104 * Sale |1041, Loos] tI 100 100% 
al Div SI*2 84lo Apr'25 2 ; djustment ries A__1s oe eee 045 28 | 
GC &I gen wb aga --1940 J 3 55 » YUle) BS . June’25 oa + he Stam pe d - as A..1952) Apri 1355 Sale 74 7334 134 “96 te 
Ci & Lor & W con ist z sa 193813 8] loins soa “|10118 June 25) 107% 108 | lows Genteal lot ec iat Ba io7alen| 79 Sale | 78 ape'2s|.. |] 67 03 
ar ist gu g 4 9: } 101, 102 [10112 June’25 Yentral Ist aes a Gate Oe ze 2 
Cleve & Mahon Galle ba. Heyy 7 96% 99's 97 May 25 190% 7 : Certificates wasuik. -1908)}3 DI i wale Fh 60% “|| 7 8 
Ol & P gen gu 4s Ser B__. 194: J} 10015 | 991g Apr’25 98, 9 Refunding goid 48 “1051M—_ 4 62 May'25 | 69 oe 
Beries A_... rrIbaala 9 Q9t2| 8412 Aug’24 00% | sames Frank & Clear iat daci960\9 D| 90 Sale| 90° 90°15 iv 26l4 
See acauseederes aan 84 7 iii | Teepe et : 195 on Salo | ¢ om ‘ 
Series Casa. oneeaeres 194e|M Wi = ‘ i. -° May 25 99 99% nS oa Ist gu g@ 58... “193813 , 10012 ea 100 N hr | || 86% 90 . 
Beries D 348.........- ; | 8512) S5!2 May'25 $5! ‘| Kan & M Ist gu g 48... .9 ot 5 
ries D 3 8. — = wg 1984 r Al 83% soul Boh Moras | ove ty shor b.......... 1990) AO] Sl% Sale| 81% 81%) 3|| 80 84 
Cleve Union Term 5s- 1972| A O} 99 100 | 98% 100 s|| 95% 100 - KC FtS&M a a J 3} 100'4 100%) 10012 May'25 991 +4 
iste f Se Ser B.-.. ...1973/A O} 1064 Sale 10612 106%) 27| ah ietiel a oat Re eee Peete "ad asl ae ae | 10214 103% 
Coal River Ry Ist gu 4022221948 J O} 100% Sale 1100 10012 301] 90s i031 4. M R & B Ist gu 58 “192014 Ped FR 38% 
D Retur caine & outun & 4e_.1929 F Al Ssl2 9Bal OBIe May'23|-..-|| 83% 8712 - Ref @ impt Se---- 1 $a1950A O} 74% Sal 73% a a | % 108 
nding & exten 4448-14: 12 98%) 98le G83, 4|| 96% 9% mpt 58. - Apr 1! os” Gate | 9:8 59}| 70le 75 
Col & H V Ist ext M48_.1035M Ni 955; Sale | 95% tag SY | s 99 | Kansas City Term let 4 pr1950\J J) 92 Sale | 91% 5A es 
@ 48..... 1948 : oe | 171|| 905s 9612 ity Term let 48. ..1960 464, 8 1% am) Sol] Bat 
& Tol lst ext 4s AO 868 KAI, May'25 s'e |] Kentucky C -- 3 J (6% Sale | 86 - | 4 92% 
Col & Tol Ist ext 48...--__- 1955 F A i, May'25 8612 863 Sentral gold 48. -1987 J 7 7 86%, 65) Sete Sm 
Conn & Passum Riv ist 48__1943,A O S415 S41, Apr'25 || 8414 8414 Keok & Des M 5s ctf dep...1934 A } $4 iT | | 871: 
“a ret 734 50-year 66g...1952,J J $8 a 81% Jan’25 81% 8155 Lake trie 2 Obio Ist g 68...19253 J 100 100 100 ‘oo 

Tl etmadee ..-19: ; Sale | 8712 8814) 29) e Erie & West let ¢ 5a. _1937 Metre 500 || 1007 i 00% 
Cuba Northern Ry Ist ja. 221908 J D} 10314 Sale 1031, 104 °| — 2] 102g ise 2d gold Se. _._. & 68..1937)3 J) 100% LOLs |100% | 100% 6 "po 100" 
Day & Mich Ist cons 4 4s__- J 3} 921, Sale | 91 92!2| 70|| . Lake Shore gold 3348_---.. 9972 D| 80" = ‘0% 
Del & Hudson Ist & ref oi 3 3] 97% -.-.| 97!2 May'2! nt +4 934] Registered asians 1997 3 D| 80 Sale | 79% 80 | 6 vale te 

30-year conv 5e--- as 1935 - N] 91% Sale | 91- 911s 18|| 881 Hb Debentare guid 4 Serer 1928 Ms] | (fe 76% 79 
16-year 5}48..-..-.-.-.- 088 AG) 107'2 Bale 108: Q1io| 18]| 881s 892i] 26-year gold da.......... see or aalel sen eral ial vis 087 
10-year secured 78__-___- 1930 3 I 102'5 Sale |102 102% 15| 101 + Registered... _- pe 1LMAN| 97 Sale | 96% = 97g! 14) US's ov, 
D RR & Bage Ist gu 4e g__- D] 10812 Sale |108!2 10812) 3 3 | Leb Val Harbor Term 5s_-- 7 al... a oC " ov" 
R Ast gu s g---1936 Fal 94%; ree | 107 110 | Leh Val N Y Ist gug “us. 1954,F A -| 10234 103 al BJ 907% 
Consol gold 4s- =~ ieaeld Jj S413 Sale | 84 84%) 103 82 353 on ge tg ee *- Toso) |)... | 93 My || “ga "te 
Improvement gold 5a... .19: J SS! 89le| 89 KG) 8 857 «| Lehigh Val (Pa) cons Saceee 3 03 
fio hk kT On ii a8} D| 985 Sale | 98 O8%| 27 + th +t Registered ........- nf 82 Sale | 811, 8212, 59) 79 4 
armers I. & T = tein for | ae | General cons 4¥40---—- 2003 M Ni 92 86 | 78% Apr'25).. _|| 78lg 787% 
Bankers Tr Co ctfe dep | 61's Feb'25 5070. | Litlgh, Val FUR ken be Beries- 200: N] 92, zie] 91m 93 | "2il| 889s” 
Agsnt to June 15 ‘23 agree me O | Leh V Term Ry Ist gu g 58 “Toa A a BOtts Sate jroo _ betty SF 95% 101 
ums vo Zane 16 38 0B ee|----| 45t2 | 60 Jan'25 | 50% 6919 = & N Y Ist guar gold 4¢..1945|/M 4 gt ten bt ret || 101s 102% 
Den & RG West is etfs Feb +93). 70 | 60% Feb'25} || 56lg 703% inte Miews 40... gu.-1965/A O| 1061s 108 [107 107 ‘| ] 193i o7 
tte Fe waa sai, git, | 00% Feb-25)- (||| 90% G0n Little Miam! 4s.-..-.....1952 MN! 84 el ll ee be 
Beast a FcDrietwg tatoos 8 J) 31 sale | Sry sia] 2) Bile St Lang Duet con Ba 2<c5 Hab A) tne 48, Abed] Agr a 
Des Plaines Val ist b> meats 47M 485, 5) May’25 : rr 51%] 1st consol JF mpg eer Q J} 100% 10218) 100", June’25 ee io 
— _...1947/MN) 4 gas Bo 53a 50 aie 311Q J) 93% 95 | 94 | ‘oat 4 102% 
“an o.. Ist lien g 48. -1996 3D 75 Sale| 75 Feb'25) 1 te G31g = ge aa cinconamnamena: 1938 3D) 91 . O1tel + sees I oo" HH 
H— let lien 6 do... ¢ ule | 7 5 = * 9 si caladeniseae w on Sune'ss 4 . 
Det Riv Tun 4%48__--____- 1995|3 Dj 65 671s] 65, June2s|....|) 68 75 | Unitied gold i akeaxdainil oe A Be | 50% 03" 
Dal Missabe & Mor gen Bacioai|d J} 1021; 103 |ro2 a onl Beare iesld D| 97. ‘| 97% June’a6| 4 B2le 85 
Du! & Iron Range Ist 58... .1937/A ©} 101% 103 |10214 June’2 1, 102 104 20-year p m deb 5a_.-... 1937 N| 90 Sale hata Fn | | = 98 
Dul Sou Shore & Atl g Se. --1037 ie ie ee ee 10012 107 Quer refunding gold 40... 1980/08 al BA's Bale | BA 06's] 12|| 87 91% 
y Minn N Ay hes 87 g | 87 : Nor Sh B Ist ce 5a_019% | aod be 9) 
East Tenn om ie & Ist 4s. 48)A O} 0% TT May’ DF 8215 90 | Louisiana & Ark ist & 5a. org27|M a] soo jaetliee ” 09 | 5 0s oo 
Tenn reorg en ; ia. 1a i a ten Bs : 2 86 907s | Lou & Jeff Bdge Co gu j a . rt M$ 100 1064,)100 June’25 ’ “ 1004 
Cons Ist gold 58......_-- 1930/5 3) 100%2 Sale 16 100! peas S010 | Lemeetis © Hemneae os eatin Ni] 103t¢ 1104 due’ 25 a 
El Pe Joliet & East lst ¢ ba221941 m N 103 101 101 1 100% 101 ” — gold 48.... « 1940 ' 3 rit go ee 0 100 1054 
aso & 8 W iat 5 -<Sonatn ¢ 2 102 May 8 0" = ae ane eter aoa ‘ 99'g Yo") 90's 951 7 5 
Erie Ist consol guid fe ext. io + O} 1021; 102% 101 May’2 || 101, 102%] Collateral trust gold eet Tiy4 B+. Rig ree'24} | of 
Ist cons g 48 prior see ry ; OS!2 Sale (108 109: 4] 107 1008 10-year secured 74. ~=° O80 be +. 100'g LOL: 10L  May'24 i663 i03 
FP 998 72 Sale ne 4 . as r - . ‘ 107 O7Jle 1U7 7) < 
Registered ......-__--- 1996 3 J ale | 7 ey P| fr lg kd me dle es Sale'|10 ore bose 208 
1st consol gen lien g 48..1996 J | 68's Mar’2 67% 681 ist & ref 5s Series B- - - 2003 A ¢ lies lors 3 sOSKs 8068 
Registered - -71996 J ; on ae 6 61% rth yy ref 44s Series C__.2003 A O| 95 "cal an 103%] 12) 101% 108M 
2 ; ; . a6 < sy Q5le O% 7 
Fone coll trust sold 4577196118 Al 96% 97%) 93 sans : |} 624 67 20 gold os ere enone ee 2 i Tt May 3. 104 oi" 
do Series B A. -1953 AO’ f 6H5le 65 “65! 17 oa 98 Paducah & Mem specascomEes SS) 04's L034 Dee 24 ors SOUS 
Gen conv 4s Seres D_- i903 Aw GS'g 65% 6 e 131, 60° p+ St Louls Div 2d gold 3s 1980 m ‘S| 63% Sale | 63% Feb'25 BO 901 
' woe t Vix ) ra, ~— > = - - : 3. ‘ ++ " ; 3 } J 
Erie & Jersey intaffe__..19553 31 105 Sale 1 17%| 421! 69%, 758% Le i Bout M ist g 40.1945 M$. 97% ae | oo Se Ce , 
@DueJan. > Due F —m.. 105 | _5\| 1011s 106%, Loulev Cin & | joint M4s...1952 J 3 85!2 80) 86! veil ~~ oe 
' ue Feb cDueJune. ¢ Due Ma ; in & Lex gold 448.1932 MN 99 991, ~ $ | B1lg 8612 
May. *DueJuly. 2 DueSept. o Due Oc yO'g Jane’25 O85 #9! 
t. pDueDec. s Option sale. — —— : 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ended June 12. 


Interest 
Pertod 





Priee 
Friday | 
June 12. 


Week's 
mgd or 


| 





Mahon Coa! RR Ist 56 1934 
—,! RR (South Lines) 48 1939) 


Manitoba Colonteation 54... 193 
ManGB&NW y Adeseent 
Michigan Central 5s 


20-year debenture 4s 
Mid of N J lst ext 56 
Milw LS & West imp g 5e_. 
Mil & Nor Ist ext a iearbive) 1994 

Cons ext 4s (brown) ._.1934 
Mii Spar & N W Ist gu 48___1947 
Milw & State L let gu 348.1941 
Minn & St Louis Ist 7s 

let consol gold 5s 

Temp ctfs of deposit. __- 

let & refunding goid 4s___ 1949) 

Ret & ext 50-yr Ser A____ 1962! 
ws ~ 1 ahraeateates K 





J 
mm 
m 
4 
s | 
m 
\78 
3 
M 
mM 
aA 
40) A 
F 
B ] 
s | 
mM 
J 
3 
M 
Mm 
Q 
J 
RJ 


J) 
N 
N 
D 
J 
8) 
M} 
J 
s 
N 
oO 
oO 
A) 
D 
D 
8 
5 
D 
a] 
8) 
F 
5 
7 


$s 
i 
8 
N 
J 
r) 
D 
J 
J 
J 
oO 
4 
A 


10-year coll trust @¥40--~ “1931 } 
let & ref 68 Series A 1946 


K% 
lst Chicago Term a f 48__ 
M688SM &A Istg 4sint gu_- 
Missiesippi Centra) let 58___1949 
Mo Kan & Tex— lst gold 48.1990 
Mo-K-T RR—Pr | 5e Ser A_ sao 


Missouri Pacific (reorg Co) 
lst & refunding 58 Ser A__1965) 
lst & refunding 5s Ser C__1926\F 
let & refunding 68 Ser D 1949) FA 
lst & refund 6s Ser E int_1955.MN 
General 44 197! 5M 8 

Mo Pac 3d 7s ext at 4% ____1938|MN 

Mob & Bir prior lien g 58__.1945|J J 
Mortgage gold 48_ 1945/5 J 

Mobile & Ohio new gold 68. _1927 D 
Ist extended gold 68____h1927 J 
General gold 48_____ 1938 ry s 
Montgomery Div Ist g 58.1947|F A 
St Louls Div fa_......._.1927|J DB 

Moh & Mar Ist gu g 48.____1991|M §& 

Mont C lat gu g 6s 1937|J J 
let guar gold fe____ .1937\5 J 

M & E Ist gu 3 \%e- _2000|\5 Oo 

Nashv Chatt & St L 1928,A O 

N Fia & 8 Ist gu g 5a_- 1037\F A 

Nat Ry of Mex prilen4%s_.1957\5 J 

July 1914 coupon on 
Assent sf red June coup on|-- 
Guar 70-year 6 f 4s 1977,4 
April 1914 coupon on ee 
Gen «f 498 assenting red sofe? 
waa ye ner J 
July 1914 coupe m on... ~---| 
Assent with July 24 coup on| - 
Ist consol 4s 1951. A O 
April 1914 coupon = |-= 
Assent with Apr 1924 coupon! -- 

Naugatuck RR ist 49______1954/M N\ 

New Enuland cons 5s 1945|\5 J} 
Consol 4s __ os 1945/5 J 

NJ June RR guar ist 48____19x6|F A 

NO&a&Net Ist ref & imp 4348 A ‘6 3 

New Orleans Term ist 48___19 yea\d 

WO Texas & Mexico Ist 68_. 192 154 
Non-cum income 5s_. 1935|\4 
1st 56 Series 
lat 54a Series A. 

Temporary 

N A&C Bdge gen gu 4% a= 

NYB&MB lat cong 5a_. 

W Y Cent RR conv deb 68 

Registered |. = 
Consol 48 Series A. 
Ref & impt 4a“ 
Ref & impt 5s Series esas 
Registered 

® Y Central & Hudson River— 

Mortgage 3%s__...____.1997 J 
Registered 1997 J 
Debenture gold 48__. 
Registered 
80-year debenture 4s 
Registered _ 
Lake Shore coll gold 3 a- 1998 F 
istered F 





-—" SSeReSSoSSee 


lat 5a 


oO 


25-year debenture 48 
2d 68 Series ABC 


5a 

rsey ist 58 1932 

— Branch gen g 48 1941 M 
H & Hartford— 

on-cony deben 

Registered 
Non-conv deben 
Non-cony deben 
Non-conv deben 48 

Non-conv deben 1956) 

Conv debenture 3 a. --.1956|4 
Conv debenture 68 1948)4 


3ie___.1954|4 
1955/3 
a 





Debenture 48 
Cons Ry non-cony 4s_. 
Non-cony deben 48... .1955 
Non-conv deben 4s... .1956) 4 
N Y & Northern Ist g 5e....1927 4 
N Y O4 W ref Ist g 48_June 1993) M5 
General 48 1955 3 . 


OR AOR Rosca le oo a ~~ ea Bip oco 


N 
N 
N 


| pia 


101% 
63 
60% 
9918 
805g 

100% 

10014 
915, 
77% 


2 Sale 


5 100 | 


lg 100)! 


Ask Low 
103 
Sale 

69 
10014 


1017g May*25| - - 
63 63 

| 6714 67 
100i, June’ 
S4 


od 
o 
SS 
a 


10112101 Feb" 
May's 
May’: 


Apr’; 


SSE Sues 


2 GO 


May'2 
May’ 
74% May’ 
89 89% June’ 
887g && June’ 
| 8612 July’ 
102% 10.14% June’ 
63 62 June’ 
60 May 
22% 23 
16 16 
B5lp 86 1x 
9714) 967% 9714 
103 \10212 103 
Bale |100's 1001 
84%) 8415 85 
92!e Dec'24 
9944 May'25 
9378) 93 93 
Sale | 85 8512 
Sale 945% 95%, 
78% 79 7914 
10312 102%, 103 
Sale | 84le 86 


Cera oo Cron Gr Or Or Ore 


BS ebeb asad eseses 


cr or Oe ee Co 


2310) 
Sale 


Sale 8934 
100) 
10110 
10119 
65% 


cr 1, 
10014 
102 
102 
6634 
K5le 

May'25 
91 | 
103 | 


219 May 


Sale 
Sale 
Sale 
Sale 





&2 

104 279 
10% 
‘ 


, 
a! 


rT] 


1 101 — 


10014 


4 5 
s 113 


104 


Sale 


» 102 


9278 
O14 


9514 Ss 


10314 
Ys 
U3 
&Y 
US's 

10014 
OS 
Vlg 
704 


1001, 
106 \8 
10018 
10014 
9072 


{06 


59° 
5612 


6253 8 


62!2 
5612 
2 


9614 
59 


10058 
69 
6312 
56 
S74 
S5l4 
10014 


103 


17 


June’25 - 
Jan'25 
O5'4 
10319 
OS', 
93 9314 
89 June'’25 
.| 95le May’25) 
10048 May'25 
O74 Dee’ 24) 
911g O11¢ 
78% — "25 
98le Nov' 24) 
10019 Feb'25} 
| 1071s A pr'25) 
-| 99%, Mar'’25 
10014 10014] 
90', Dee'24 


047, 
10314 
9734 


66 
60 
5Gle 
56 le 
6258 


May'25 


59s 
56 le 


625s) 





101 {100 


Jan’25] - - 


1 


1) 


Range 
Stnee 
Jan. 1. 


ONDS 
N. Y. STOCK EXCHANGE 
Week ended June 12 





Hoh\ No. re Hh 


99 101% 
5912 63's 
6312 67%4 
97% 1001s 
82% 84 

100% 101 

10012 10012 
Vl% liz 


100 100% 
R5'2 04 
825 Ble 


YK Oy 101 *s 
51% 
55's 
19%, 
13!2 
R4Ale 
047 
102), 
100 


101% 
OS!4 
97%, 

102 2 

4 102i2 
O4'5 
4 100 

11712 

116\2 
87 
9535 

102% 

102 


795 
7514 
96 

92%, 
925 
93 

78le 





86's 
B2\4 


100 100 


Week's 
Range or 
last 


Prtce | 
Friday | 
June 12. | 








<2 aes © & et 008 Go. .--1937|3 I 
4Ke 1937/F Al 


N Y W'ches & B Ist Ser 1 4}s- or 
Nord Ry sf 6 %eint rects._.1950\/A 
Norfolk Sou Ist & ref A 58.1961 
Norfolk & Sou Ist gold 5e_..1941 
Nort & West gen gold 68__..1931 
Improvement & ext 68_..1934 

New River list gold 
N &W Ry - hpi 
tered 1996 


Regis 

Div'l lavlien & gen g 48.1944 

10-year conv 68 1929)? 

Pocah C & C joint 48. _.1941 
Nor Cent gen & ref 5¢ A_...1974 
North Ohio lst guar g 58. ...1945 
Nor — prior lien eeneet 

1 





Ret & cnet 6s ser B 
Registered 
Ref & impt 5s ser C___.-_- aoe 
Ref & impt 5s ser D 
8t Paul & Duluth Ist 58. att 
lst consol gold 48 
Nor Pac Term Co lat g¢ 0... 
No of Cal guar g 58 19: 
North Wisconsin Ist @a7--“1980 
Og & L Cham Ist gu 48 6... 
Obilo Conn Ry 48._.......-. 1943|M 
Ohio River RR Ist g 5a____- 1936|3 
General gold 5a_.........1937|A 
Ore & Cal Ist guar g 5a____- 1927/4 
Ore RR & Nav con g 48 1946\4 
Ore Short Line—1st cons g 58.'46\J 
CG G8 TB. cv accciscoec 1946| 5 
Guar refund 48___- 1929, J 
Oregon-Wash Ist & ref 48__.1961|J 
Pacific Coast Co lst g 58__..1946/5 
Pac RR of Mo Ist ext g 48 1938 Fr 
2d extended gold 5a_- 938) 5 
Paducah & Ills lat sf 4 60... "1955 J 
Paris-Lyons-Med RR 68_- at 158 F 
8 f external 79. 195%|M 
Paris-Orleana RR sf 7s 1954|M 
Paulista Ry 78__- __.1942|/M 
Pennsylvania RR—cons g 48 1943|M 
Consol gold 4s y 
44 stam ped 
Consol 44a 
Gencral 44s 
General 5s 
1-year secured 78. 
15-year secured 6 4s_ 
tegistered 
40-year gold Se } 
Pa Co—Gu 3 coll tr A reg 1937 
Guar: 3 48 co | trust Ser B_1941 
trust ctfsa C -1942 
3 48 trust etfa D__._.1944 
fea 15-25-year gold 43..1931 
Gu is Ser E ~--1962 
Peoria "k Fast Ist con e428. aie 1940 
Income 48. 
Peo & Pekin Tt nist 5 48 .- 
Pere Marquette Ist Ser A 58 
Ist 48 Ser B. 
Phila Balt & W Ist g -:. 
Gen 58 Series B i .1974 
Philippine Ry Ist 30- yrat ds 1937 
Pine Creek regstd 6s - 1932 
PCC&StLgau4asaA _ 1940 
Series B 4%s guar ~---1942 
Series C 4%s guar... .1942 
Series D 48 guar__- -1945 
Series E 34s guar gold. -1949 
Series G 48 guar 
Series H 4s. . 
Series I cons guar 4%s. ‘ 
Series J 4%s 
General M 58 Series A 
Gen mtvge 5s Series B_. 
Pitta & L Erie 2d g 5a 
Pitts McK & Y Ist gu 66. ...1932 
2d guaranteed 63........ 1934 
Pitts Sh & LE 1st g 58_._...1940 
Ist consol gold 5a 
Pitts Va & Char Ist 4s 
Pitts Y & Ash Ist cons 5a. 
lst gen 48 series A 
lst gen 5s series B ¢ 
Providence Secur deb 48_. 71987 
Providence Term Ist 4a... .-. 1956 
Reading Co gen gold 48 1997 
Registered 
Jersey Central coll z 48...1951 
Gen & ref 434s Ser A 
Richm & Danv deb 58 stpd_. 
Rich & Meck Ist g 48... Me -- i948 
Richm Term Ry lst gu SE 1952 
Rio Grande June Ist gu 58..1939 
Rio Grande Sou lst gold 48..1940 
1940 
Rio Grande Weat lst gold 48.1939 
Mtge & coll trust 48 A_...1949 
RI Ark & Louls Ist 4%s_..1934 
Rut-Canada Ist gu g 4s 1949 
Rutland Ist con @g 4s 
St Jos & Grand Isl ¢ 4s 
St Lawr & Adir ist g 5e_- 
2d gold 6s 
St L & Catro guar g 4s r 
St LIr M &S8 gen con g 5a. 71931] 
Unified & ref gold 48. _...1929) 





te 
es45— 55555" 
Tan teanieha nena 


tae Ol 


PLS LADPuEeP 


> Cod 


z>o- ee 
D2 OzoeoPm wz 


.1974 
.1956 
ee 1956 

-1943 


Tur Zu 


rZOO 


— 


CUZ>>z>22z 


3 4 
Sa 


~ 


1943 
--1927 


22-04 


Zaegcerco> pes 


aE 


Registered 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 56 





St L & San Fran (reorg co) 48 1950) 
Registered 

Prior lien Ser B 58. .....-.1950! 
Prior lien Ser C 5a........1928/J J 
Prior lien 54s Ser D____- 1942/3 J 
Cum adjust Ser A 68_...h1955'/4 O 
Income Series A 6s h1g60 Oct 

StLouls & San Fran Ry gen 68 ‘31 J 
General gold 5a 1 

St L Peo & N W Ist gu 5a. 

St Louls Sou Ist gu g 48. 

St LS W Ist @ 49 bond ctfa_- 
2d g 48 income bond ctfa. p1989 J 
Consol gold 48.......... 1932 4 
lst terminal & untfytng 58.1952 4 

St Paul & K C Sh L Ist 48.1941 F 


we ee O Zee Or Cue wee MOuEe Oe ZOO eZ 





St Paul E Gr Trunk 4%a___1947 4 


Ask Low 
7310; 72 


O41, 


¥ -}108 
G2 5g] 911 
_| 89 
Q15g| 90% 
13112 12844 
95 | 915s 
10212 1025s! 10272 
&9 90 | 89% 
86%, Sale | S6's 
$43, ‘ 
62 
5912 


86 


1027 
RO5s 
8678 
845, 
62 


Sale | 615 


10644 Sale 


June'’25 
961\4 


9614 ‘ 

96!4 Sale 

843g 867s) 9914 
1005, | 843, 
10412 . 10912 
10416 -'10314 
10034 . 103% 
7414 75 | 7414 
91 G05, 
100 102 101% 
G84, 1001, 99 
101 101%@ 101% 
901, 90% GO), 
10544 10612 10612 
10534 10614 1057s 
97% Sale | 97 
841 S4 
911, 93 Olly 


Jan’25 
Mar’25 


7A}: 
Dee’ 24 
May'25 
May’25 
1013s 


Sale 


92 92 
”) 
OF 


G2 
% 
"Pom ‘ gn 
ag e 9g 
wo aloo 
1047. it) 
103 
102 1101's 
1001« io1tslioot 3 
on | Olly 
994, 1100 
SS 87 
102 1021611021 
54Als 5a 7 hOle 
& 14. RD 
On 
94 
9434) 93! 
Sale 95 
Sale |100! 
79101 791: 
10Mle 101 101 
O41, Q95le) O44. 

5 Sale 

6 
SA 
7454 
R914 


| O84, 
} j 


9558 
O44, 
Q4le 
O54 
100), 
775s 


Sale 
Sale 
Sale 


; Sale 


90 Sale 
10012 101 


77%4 Sale 


Sale 
103 Sale | 
100) = Sale 

O07" Sale 

S8le Sale | 
L054, 


Liv pas 


92 








@ Due Jan. h Due July. 


p Due Nov. 


s Option sale 


2 CO me 


‘ww 


Q 
a 





to to 


INO WDNwWuUnwnw 


Mar’'24!---- 
May’ 25 cos 


Apr’ 5 ay 


12512 134 
91 93'4 

10113 103 
86 «6984 


8378 














9412 
7012 
SOl4 
8012 
97 
91"s 
86's 
901, 
98\4 
93 
10 lig 
10712 
100% 
1094 
U7 4 
RHl4 


9812 101 
a9 99%, 
9973 101 


10012 1011, 


- | 10014 101 


Gllg 
100 

87 
10014 





ase 9313 
| 1017 103% 

935% 10078 

84% 92%, 

76\4 897% 

104% 105% 

1001, 101 

102 104! 

92% 

80 

72% 

58538 

815, 

80 

Oils 
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BONDS = | 
N.Y. 8TOCK Price 
s EXCHANGE $ Week's | 
Week ended June 12. Es june 12 —_ _¢ 3 | ‘since N. Y gs : 
— . Sale | &%)| Jan. 1. Wok ented Sane ae 3 Priday Pore Ranges 
St Paul Minn & M Bt Ask| Low . ended June 12. & J y Range or ‘Since 
inn & Man con 4e.1933'3 A) 9612 Se een re Hth a| June 12. | Last Sale int 
sh aemen one? sae J J| 94 Sal 2 May'25)--.-|| O4l4 961 Low 
consol g 68_.____ ¢ jale | 94 04 4 2] Am Writ Paper Bia Ask =a 
68 reduced to goid 4340222193313 4 + tal tg += ca, Sy a Pe PR interchangeable ctis dep. 3 J3| 62% Sale | 5712 rt ox Bi ion 
Mont ext let gold 4a. - 98 = 10013 100 20 O5l2 1001, Anaconda Cop Min Ist 6s- i083 ra 63 Sale | 59 > 63 7 126 ¢ 6312 
at goid 4o.22221987/9 D| 92% 95°1 937 P93 | "3|| game 004] 15-year conv deb 7s_.--.1038|F A| 100% Sale [1001 100% 478] 98% 101 
ax teifle ext guar 43--— 273 sagl2 BD) 202 li. oa a” oe Antiiia (Comp Asucy Tite’ swasls ol op toate loon ortal iff 90% 104" 
Paul Union De J 3| 8712 88l2| 8912 nat 2 92le]Ark&M 8 ..1939|9 3} 92 a 9712] 171|| 94 1001, 
SB A&A Pass pot 5a_...1972/3 J 10134 10234 91g Apr’25/.--- 88 89 Mem Bridge & Ter 58_1 9. Sale 2 92 
Ist 4 102%4|102) 3 F %3 | Armour & Co -1964|M 8} 9353S : oe 1} Ollg 94g 
Semen He fees b Pan teats ae 4 1022) 5)| 100 1021 ist real est 43481 Sale | 9353 941g] 18 
hen Sale | 8412 85 212] Armour & C 81939/5 D| 8912 Sal 8 91 94% 
or Pen ne i e-- EB) 10! , 2 _ 85%4) 30)/ 81 85! © of Del 5 }48_..194 2Sale | 894 89%) 78 
est Ist g 6s . _..-]10034 Feb'25 4] Associated O116 % ---1943|y J) 9414 Sale 4 85 90 
let g 5s _..-1934/A Oj} 1091 111 11 25|.---|| 100% 101 | Atlan ® Gold notes 1935'M §| 10: 94 9414] 120|}} 91 941 
Scioto V&A NEimaasa 1934/a O| 102° 1 Mar’25|.-.-.|| 1071g 111 ta Gas L Ist 5e8__- 19471] 0314 Sale |10212_— 1031 31 4 
NE lst 253 ____|10114 Nov'2 2 Atlantic Frui ----1947/J Dj 983 ORSe ore 101% 10312 
Beaboard gu g 48..1989 le * 4 Nov 24) 0: r t 7s ctfs d 334 _...| 9853 May'2: 
at a ae Mol 78a 78% Site June'23 “27|| “a7, "60" | atlantic Rete deb a Tt "| + bod | CO 
Seen mennee----525-taesis | 2° i | Tune'25|----|| T4* Site] Baldw Looo Works Ist Be.--1940 5773] 100° sate’ | 990, “too | “38|| O78 100 
Refunding 4s. -——-—— ssesln a Si Sale| 70% = Sits] 198 pa rt Baragua (Coup As) 160 1987 one 102% 104 {10255 102% a an = 
ns 68 Series A___- 7114 Sale | 711 721 7 arnsdall Corp sf GA 10514 10614|106— 6 
Atl & Birm 30- ~7721945/M $| 9415 Sale | 94- 04 71\| 691g 7312] Bell Tel rpsfconv 8% Al931\3 J| 105! 4 106 2|| 108 1061 
Bea rs yr let g 4a.41933/M S| 89% Sale +H 9410] 113 845 95% | Beth - ephone of Pa 58_ 1948 ols Sale |105!g 10514] 17)| 102191 2 
board Roan So: Sale RO Tt 7 teel lat aece 3 J) 102% Sale |102° ‘ 05% 
Sa dis eae oe *"tee 2) teeu iT! 8935 89%) 12|| 83% 897 ext 6 f 56_____1926 2% 102%] 66|| 100% 10 
gu g 5s , 's}101 101 8] ist & ref 5s gu — 5 J} 10035 10012 100: 3 
Gen cons guar 50-yr 5s__- 1936)F A) 106%s 107%9)1031; 1|| 99% 101 30- GE B..o wove 1942/M N| 94! 2,1003g 10012] 4/| 100%4 1011, 
do fetta don hondéiunmle & 8}10312 May’25|...-)| 102%, 1038 yep im dimpeita..-1998I0 o| OszGale | Sat, satel 36 931 
(Cent Pac col ---- ----j107 June’25 | . 4] Cons 30-year 68 = 3 J| 9312 Sale | 921 ‘ a 97 
20-year conv 48 col)k1949|/J D; 8714 88!2| 87 |---|] 103 109 Cons 3 Series A_.1948|F > 9212 Q931e} 26|| 90 931 
behanh | oo 2| 8714 1 0-year 5 A| 9414 Sale | 94 . 2 
20-year conv 58 -June 1929|M 8} 97!2 Sale | 9 88" (16) 84 882] Bing & 4s Series B 1953\F A! 87 5S : 95 | 108)| 931g 971 
SEES. 1934 a” cao 735 9778) 126 1 rte ng & Bing deb 6 s_-_ 7 Sale | 87 871 a 
ay AE ‘ide | 100 tooulioo loon 5I| gots 10312 Boot Fisheries deb wf 63. --1920/% O14 95 | 95 Osta] Sal] 95 96" 
Ai le alee 4a22Z1950|n O| 87% Sale| 87, 877 10l| 100° 101 | B'way & 7th Av lotogete.-104a10 © Lootg Bale j1go1, som 20 70's 85 
Se Pes of Cal—Gu g 5s... i037 o o| 7814 8434] 83 ‘ May'25) 46 844 A Ctfs of dep Rand | — ieee JD) 78% Sale ae = 5 a 101% 
80 Pac Coast Ist gu g 48___- ; 103%, .l103% Feb'25t.~|1 103 4] Brooklyn Ci "24 int) . 78 Sale| 74. 7 8 7 
Bo Pac RR let ref 40 means J 3} 94) -|10314 Feb'25)----|| 103, 103! ty RR 5e__-.-- sealli’ 3] oak 74 73 | 24|| 67% 7 
t ref 48 | 9414 --.-| 9412 Jan'25) 4] Bklyn Edison in . J 3} 92'3 ----| 93 "25 ° 
Southern—ist cons « ke... 1955\3 J' 9118S 2 Jan £0). - - 941 c gen 58 A..194 | a0 3 May'25|___.|| 90% 
hern— Ist cons ¢ 6a.---1904)J 9 Bol A lag + Bais 92. Bney Oo Settee B.-.... RE gd ed ER 991g 103 
Develop & gen 4s Ser A__1956 i i ena. 905. 3%, 35 = 103%; | Bklyn Qu C Tr Sec 68. ...1968/J | 9014 Sale | +4 10514} 7|| 104 1061, 
Dev Ser A_.1956/A oO Ai, Sale 53 Apr’25|-- -- 99 0 & Sub con gtd 58" 9014 Sale | 89g 9014/1101)} 8 
elop & gen 68 80!4 Sale | 79le 953 lst 538 411IMN_ 6: 661 4 214 90g 
aa aman 1956 AO 106% 8 4 8014) 168 + 8014 | Brookiyn fhanid Trane a 1941/3 JI 65 6612 66 66 i] 61% 7 
Berane Smeg ----iseaia | Me™ Gee ie tea) eR, It penwannesrecten gt |S zea S i 
Bt g 4348-5e___1996 [ — 0 11114, 53)} 1068 P certificates... __. J ---- -- 90 Nov'24 eds 
Mob & Obio coll rg da. 1951|3. 3] 8612 2 2 Re Bo "jl “fare 22-1 26 FUDC2A=-5Il “Ga> “oe” 
peeteteerhe ies es SUS S| | Set 'erel Gaiam tage et 8 coo 1,83. eortil 2] oo. 
pokane Internat 1 |} 10015 103 . it 2 883s Ctfs of d t..-... -- ? 1122 : ----|| e-0- one 
Term Assn of St I st g 58..1955\J J) 845, 86 | 86 103 2\| 10012 103 | Bkl eposit stamped - - sof sass oscsltee MERE .58 » 
St L f ; yn UnE ===] === = 112: P24}. -..]1) ose sace 
ot Gems oeld Be teeale al 100 Sale | 97 Ms $6 |) 834 Sis iemeed gun 6dn 1960/8 884 Paes May'25)----|| 121 123% 
- a refund sf g4a______- ios 74 . 100% _..-|101 Tol | a > Bes Bklyn Un Gas Ist eee an°*tnaal F Al 88% 89 tt + * | + 88% 
ex N O con gold ~~ eenn= 95% | &5 8514| 847 +9 . of 4 10-yr conv d -- MN 1015 102 /1f 2 2 88l2 
Texas & Pac ; os ocee 1943\3 3) O6ls jt ty 4] 28 R2lg 8514 Ist I! Te Ve asevnte 1932|M N| 135! | Ollg 9 101 " 5\) 9O% 10178 
24 gold hh gy 08 - ---2000 53 DD} 102 ia Bs a — | 963, 99 putt & ie = 68 Series A..1947 MN 11018 Sale ‘1102 May'25]_...|| 165 172 
- La Div 8 L Ist g be... cant 90 190 =D 24 8 | 997 1025s | Bush Yenlet ie -<---- 1932) J D| 91. 94 = M 11012 ‘| 107% 1105 
ex Pac-Mo Pac Te -ttn J 9048 193,41 99 a an ecce 22° CU > 1952;\A O} S&S S&S Ree ERY ‘29 Vlig V35 
Tol & Ohio Cent . 5 48. .1964 M $| 99% Sale | 90%. von 10\| 99 99%, Buil Ma sseesnnessseds 1955 r Ji 90 Sale | + 744 June’25) | 84 91 
a nag gy Boge gu 69..1935)3 3) 100% ; lsaoie 19%] 14/| 98g 10014 CalG a, 58 guar tax ex__.1960'A O| 67% a oe 9012] 14|| 86%, O14 
Fe oh lapel = Be le lee be se ee 99% 101 | Cal Petrole ary wens Geet 00.255 ae to. ucts terel sin 93% 99% 
Toledo Peoria & West 4 -- 1935 J Di 98% 9910) ORs, —o, 25 | 995, 10014 |] Camaguey aon A gf +48 _..1933/A O| 1033, sale’ +44 8 eee 21) 98 1011s 
Tol St L& W pr lieng 3 8. --1917 Jd 2744  } 28 B+ oe hy 063, 49934] Canada SS Lir 8f g 78-- 1942\A QO} lle Y5'e) 02 ‘ O4te) 22|| 100% 10412 
60-year gold 4s 48.192 iJ J 97% 100 \ 00 May 20 28 30 Cent Dist’ Tel tet Ist collaf7a’42;:MN) 99 | Sale | + June 25 || Q1lg 95g 
TolWV&Ogu4%eA____. 7 iA O} 86% Sale | 86 pi "R63 : : 991g 99% | Cent Foundry tet 30-yr Sa..-1943)3 B) 10214 Sale |10 hs oa 20|| 06% 901g 
Series B 4 4s- - . oe tot J 3) 96% 967, Der 24 . 821g 86%] Cent Leather Ist es eases 1931)F Al 937% 9514) 95 sa | 2!) 100% 10214 
SeriesC 48_..____._.. --1933)J J on | O7 j noe - _ <----| Central Steel Ist len s f 6s 194513 J] 1006 Sale |1001 > ot 1|| 94 97 
Tor Ham & Buff lat. °° ape 1942,M S| 8&8 20 co oe 97 97 Ch G L & Coke gs3f8s_...1941/MN| 114. Sale |112 101s] 95) 07% 101'2 
Cister & Del Ist bak ay 5 108 3 D| 863 a He W285 8954 895s | Chicago eg od sat gug 58..1937\5 J) Ol ¢& = iat 14} 11)| ee 114 
lat refund! --1928 8) S4 ey; ce '% adh-+4 R41, 8612] Chile Cc teste O8.-----..- 1927/F Al 76% Sale | 7 OL | 1 Sk¢ 1011, 
Union Pacific aan a n-=--1952|A O| 54% 545s) 54 lay'25 87lo 21g Cinein pty A___..1932|A O| 106%; Sal 1.38 2 17 | 34|| 75% 88 
Registered --1947\5 J 9416 Sale O216 = ft 50% 62 5s Ser B bay lst & ref 58 '56\A O} 10! . Sal lio. 107 196 105 ills 
20-year conv 48__. caalt 4 2 >; ie 90% 9412] Clearfield Bit ode in 1_-.-.1961|A O} 104% Sale [104% 104%) 7!) See 
Ke siste ~«* ie elagaatats 1927.3 J ) 3 + Apr'e - ROlyg 93 Golo F & 1 Co a Ist 4a. _1940\3 Ji 80% + : 104% l 1001, 105 
lst & refunding 4s 7 os & aa Jat 4 YSl, YY Col Indus lat ew at fs....1943/F Al 4] Sale an . a © | 80 sO 
Ist lien & ref 58.....___. 2008/M 8] 107i2 Sule | 87% 874 98 8685 Registered coll 58 gu...1934|F Al 82 82 | g2 oa 13\| 87% 93 
10-year pe we “22008 M8 7 7I1el1N71. od 86 844, 90 ‘ as . 2%) Se lel §636 80 ‘ 
C NJ RR & Ct secured 68..1928 J J +4 : +4 sO7ta 10) 1041, 10712 ~~ bla G & E Ist 5 a2 7198718 4 10034 Sal 4 Ae + 34 na 
fh trad ines Bh ine ded 1319} 41) 103g hg FR wg ng Pa iat anes soa7i8 31 100% Bale 1001. 101 ii'| 100g 1011, 
ist extended 4 Sa_.......1926\3 3} 100%, 101 [100% Feb'25 9214 Y2le2 Columbus ry ist gu g 53....1993|M $| 13 -* i: 100 10] 25\| 100 1014 
FR gente gene a eg Ey x ae Soe 1), 10014 LOLs ome ty, Bad ay 58...1932|3 3] 99% __ > Soe 9% 14 
Consol 48 Series B ae 1955 F Al 87 S73, 57 oa 24 wees esse Commercial Credit ist &g 4a..2397|Q 3| 7610 77%| 77M ay 25 | Q8lg 907%, 
Vera Cruz & P Ist gu 4 %a_- 1957|M 6) 87 S65 Apr’2 86% 87h Commonwealth Pc A he. ...1934)M WM} 100!2 Sale “100% 101. | 27 7183 7712 
Assenting ist 444s 8... 19 + J 3 on” dhe De 86% 56% | Computing Tab-Re er~4 68...1947|M N} 102), Sale TINE? +4 4 98 101 
VerdiVIia W Ist. be 4 os 24) te 2s ence °22 Conn ay aL im @eean -1941)5 3} 105 " 104 1103 - etd 47 975 10318 
Viesinia Mid Series E 58 .---1926 M 8) 100 10 oan 20 241» 2415 Stamped guar 4 refg 448 1951/3 | G15e 93 ant. afar’? 1 | 1Ollg 1104's 
ries | 1926™M S 100!, 100 <p d 99% 10014 | Cons Coal of Md 448..--.-. 1951\5 J 924, Sale | al “ op ty 9Olg O12 
General 5a. 5 19S1}5— 3} 100 r _ a ~ 1001, 10012 | Consol Gas (N Ad. ret 58.1950 J Dl 8212 Sale | 82 9244 9|| 89 93 
Va & Southw'’ n lat 4 gu eee Ni 100!e 2 " ~ = avGle 101 Cons'd Pr J felf- b54%a8..1945 F A} 104 ' Sale lod * 4 S1 90 
let cons 50-year 58 ” -2003 3 J v3, 101 Ma ; 100 10212] Cont Pap &é Ba BAe 4 .19438 M 8) 104 Sale 1104 lO4!e| 180\| 101% 105 
Virginian 1st 5s S« =. ...-1958' A O} 92 93 + ay'25 931, 102 | Consumers ¢ ne aS iis © 60. -1944/F Al SS ’ Pos 104 21 | 1001, 105 
Wabash Ist gold > A... oo a Ni 100% Sale (1001, 1 N14 a 841, 93%] Consumers ‘mel oor ig 591936\J 3) 99% 8 - +4 . si" 9213 
‘ - 58.------- 939 MN! 101% Sal »- (We) 1O8)) 95 8g | Cc > a §8....195: 4 4th ig! 2 7, 
od ay Frey calidad oH : 100 100 ‘ 101 23 1001, 502 ‘ta Prod Reg sfg A ahah H ~ 100 P Sale | 99 _ 100 244 90% 100 4 
iichnitare © oa semen 1975|M1 S| 97% Sale 44 GSi2] 16)) O42 98!2 Crown € pte done oon ecece 1934M N| 100% 101%4)101 10h 001s 102% 
ist lien 50-yr ¢ > cane = be IMs 4, ~ oe: 268 94!2 os 4 | Cuba Cane Chores ag 1943 FA 76 77 76 des 2 10013 102% 
Det & Ch ext Ist g 5s 413 J) 81% 83 | 81) , 93% YS‘ Sheer Gatenen phen Ay - -1930 3 Ji 9510 Sale | 95 a 8 74 BU) 
Des Moines Div Ist g =--toe J 3} 1O0l1le 101) + . 8 7712 837% Cuban Am Sugar Ye 7 ‘es 1930 5 Ji 101. Sale {10014 101 4 4) = 98 
= AP g 3 4s-- . seal 4 2 865 86  May'25 2 Hr = — Dom Sug Ist 7%. ioos oe & 10712 Sale 1071s 4 | 68 | ore “= 
th Div g 48_._._- ‘ 4 Ay 77 77 by + 2 4 0 sumb T 7 > i. i © US Sale Q7 le c rt: 
Warren Ist ref ay “ ---1941\4 8) 85 87 | 86% wae, =! 74 «677 Garena? Bg & gen 646...1937\3 J) 101 8 ~ &.. + 49 | 96lg 98% 
Wash Cent Ist golc ese -ooeee F Al 77 eo | 7|\ B4lg 87 Den Gas & El ated phy '40\A O}| OS aaie | 08 . } 15 a 1011, 
Wash Term Ist gu3% -----1945Q™M R5l, RRlo nz. oe as | cece Seen nae UAE ‘1 , ofefg 53'51.MN) Ole 8 le ‘ 33} 98 Y9l2 
; 3 48...-.. 1045 F 707, 867, June’25 a2 7 rp (DG) Ist sf 7s_.1942 ; go's Sen Vlg O58! 31 y21 7 
lat 40-ve ‘ > Al 78% 3 86%] Detroit 8 42\M $| 7710 7778) 77 tp 2 9 
Ww hdin W AN W levgu Ge le00lF Al or as wen Se oe Sos & Get Ee en a tae take 5 3] 101%; 10lte|102 102 4) 75 83 
Weat Maryland lst my hg 58.1930 F Al 47 85a OAia areas: 89%, 89% Gen & ref 688 ries A_July 1940 M 8} 101%. Sale 101 102 7 99% 102% 
automa urs 2 a Ahk 95% 96% mht phy le ae RAPER > 6) ‘sor gale | 90m 101m) 57 9912 102% 
aaa teen Gl Sait Gone 06% 06%) 44/| 63g S7ia] Det - Sow Co Seen. .200y Sosa & tere oe Lore, ternl Ss 9758 101% 
Income g 55... re 1943,A O} 81 ; Sale R11, 10012) 2 983, 10012 | Dodge ed phe ey g4%s_.1932 3 J) 89%, male % 107 7e| 22 | 1064 10813 
Weatern Pac Ist noe | sd 1 1943 Novi 351, 46 Pf 1 82% 37} 791g 2%] Dold (J : 4 js int rets_.1941 MN 973 ee ll I 1 my | 6 | 87% 93% 
Ist gold 6s aa cay §8...1946M S| 951s Bale 45 Feb'25 | 45. 45 eg e : ry lst 63...1942 MN] 8&4 i? ~ +4 98%! 420 | G4lg VOlg 
West Shore Ist 4s 1946 M 8) 103!4 104 +i 9512) 60 90l,4 96 Donner S yn & Steel §6...1939 J J) 52! =4 542 Sle) 12 82 884 
f guar...__2361/\3 J! Pua 103 10312 4\| 100! 1er Steel lst ref 79 942 5 re 5 54 5| 50 68 
ered . a | $3%% 84 1. - Dlg 10418 | du Pc >I) P ..1942\35 3} 90 Sale | 8 ; ) be | 
Wheeling & LE et eee rf 3 R216 Pac hy S2'2 ae “ os 8614 Sole itemenneiine on .1936 _ p| 95 ale a, tae est 16) | o +r 
Wheeling Div ist gold 58. +44 } 101 101 calpain 9% S2i2| Registered So 748 1931 MN} 10814 Sale | : May 20 2 
Ww he gold 58.1928 J ite g 1011s 10118} 1 "eee > ; Sale |108 1O8te, 46 | 106% 108 
Ext'n & impt gold 5s 94 5} 99's 100 May'25! 10012 101% | Duquesne Lt Ist & coll 6a__ 1499 ms }1071g June’2 4) ‘3 
Refundin 5e-.-.-1930\F A 00 May’25|--.-|| 908 101 Ist Soli 6a. 71400|3 3| id5% Sale 105% 106%| 64l| 10714 10719 
RR Ist aoa oe ‘ee . . 741, Sale | mo Moar ate = 90% 99% | East Guipa Su iSeyrs te 14837 a Ji 105'6 ae a te 54 108% 107% 
Wilk & East Ist gu ¢ 58.___- 4b 576%! 763 74%4) 36 8 754] Ed El & 78 '37|M S| 105 Sale 42, ol2| 4 
; 5a. ....1942/3 6) — 76%4) 76% 7710] 21) ‘ ud El Il! Bkn Ist con g 4 926 > «Bale 104% = 1051 51|| 103 
Will & 8 F ist gold ! ome D| 661, 6612| 66 2} 21], 72 781g] Ed Elec Iii @...1939|3 J} 94 95 | 5 O5'2) 51)! 106% 
Geechee tate 9 “ars Se Persea "Ss ba Ele tat come tarvono, 3) 108 sale [10d 108, | 2) Su age 
s Cent 50-yr Ist gen 4s___1945 | S84le Sale R4lo_ : Qh le ‘sont 314 | Elkhorn Coal 6% not ‘ ; 8712 88 | 87le ant | osil - K 
Sup & Dul div & term 949.3 3} 80 Sale | 80 12) 27|| 82% 871+ | Empire € ptes..... 1925/3 Dl 961, 98%! 97_ 8814) 23) 874 88l4 
ist 48°36 MN) 86 a) ae 80%) 17|| 78! Sas & Fuel 749....1937|M N| 105 | Sale 44 7'| 5|| 97 100 
INDU 86 865%) 8514 0%) 17|) 78ig 814] Equit Gas Lig --1937|M N) 105 Sale ' 5 | 321\ 

Aer ke Express coll tr ¢ 48.1048 18 Oy To Ne lane a Te ine bon ipaain 8] O3ie He Htoots May'25|_ |) 908 i001 
jax Rubt 85 86 | 851 ee ail 1 S| 9o3t. o4 | 94 94 | 2 
aiae Goid Ms l5-yref83_1936|\J D) 1011 Sale + te BN 1}! 85 8712 Peau lien 68 stamped --..-. 1942M 8) 107%, oe on 94 | 1) 88 96% 
Conv pf pre dy A....1925M 8) 415 ale 101 101%! 17]| @41lg 10212 ee oe eames 1939|\3 D) 102 © al, re g 101%) 14|| 96% 103 

“ 5 ” ‘ r ” z | _ Saie U a,/ ‘ 
am Agrie Cham It 08.22 pees ny Bot ttl Sle aee'asi. 1 aig 6%) Ft Benth Ut a Ts lee o bs. . 1908 M $| 112% Sale eee =tta | 99 | he 
lst refef7%se._..__.__- | 10214 Sale |102 ig 8 | 67 | Frameric Ind & D 7814 79 72M ont 
Amer Beet Sug conv sprcooctaes F Al 102% Sale |1023. 10214, 44); 984 103 | Fre ev 20-yr7%s'42\3 J) 93% Sale ee || 7619 79 
: Ci -b 68.1935 7 4 Sex 102%, 10314) 741) =, ancisco Sugar Ist af rT 3 4 Sale Q3he "i | 1 
seroma as ee teas Ai ereecs Pers ee] el oe eceloeeaare scrimer Carateam Mogg | ue) 7 ba ae 
ebenture 5e...1931 ™ | Sie Bale | aR oo (| ae be 24] Gen Asphalt conv 68 99% QRle Feb'25 | 981 
Am Dock & Impt gu 68 ¢ SLIME N) 9534 | 951: » | 31\| 96% 99%] General Baking Ist 25-yr 6s- 1939|A ©} 102% 103 103 — a. i] s 983 
+22 . 107 + 2] 957 g ist 25-yr 68.1936/3 D tee 103 | 10/) 101 
Am Mach & Fdy sf 6s 1936'3 J) 106% 10716 1073: Ju J. 12}; QOllg G5 Gen Electric det y 36 10419 Sale |1041s Oe 103 
- n= = 193! of 712 107% June'25 3i4e.....1942/F Al 85. 85 diz 10419} = 4/) 106 
Am Republic Corp deb 6 1939 AO 9 9934) OF ‘OF || 10612 10812 Debent ‘tes --1942 |} 85 S55! 84 ! | Sy 105% 
8_.1937, A O 6 a7 | ¢ 4 June'25 i} g8 100 . pniture 58.......-.-- 952|M $} 105%, ~ . , June ~ , | R83 84 
eS ke a teat Sa auerinan itm awe German Gen Elec 70 temp _1946 PAL ior iovsior — torte| 75i| 100° os 
Amer Sugar Ref 15-yr 63. 1947|A O} 10712 Sale [10712 99 | 122)| O5lg B92 Goodrich C ec 7a temp_.19453 J| 93% Sale | 939 Olle} 75)| 100 102% 
5-yr 63 937 per 712 108 7 33 “ 10 6 4s.------ ¢ } | 90%8 937%| 137]] 
ag St Ay coll tr 48 taal ; 12 Sale |102 10212 125 ‘Son rt ee ar Tire & Rub Ist Tisai me " aa ale i  105%9| 131)| 1008 ie 
> ea 1936 ™M 8 — Sale Q7 4a Q778| 506 : e*2 )-yearaf deb g 8e_.....d1% F ; ~ 4 Sali 2016 120% go) il . 
gees Sa ee Bee BY al BRA) Sect seats A) tg ale icit aan Fa a 
) 4 SEs 4 Tle) 97 97 3 , : re Sapa Q9 , ‘ . OV Oo 1 
ade f deb S......-. ieee 2 5 oF s Sale 101% = 102 111 100° +4 rf Conv debenture 8s. 1935 m N —s 1001, 100%) 2 o3ie 100% 
years! 5%4s-_.- ma, aN 753 Sale | 97 QR rel <"4 jray & Davis Ist conv {78 2 F - 100 100 1 - 
7- . + a------ 943 MN 104 Sale 103% ; 311 G4lg 98 ; : wsf7s.1932 F Al 931, 95 oni, a 95 1001 
Am Wat te ge 6s. ....1925 F A! 132% Sale ; +f. 10412 143/] 101) 105 rene be ~ Foner Japa 7 1944 FA Ol. Sale a . bes ‘| 2) 92 95 
Elec 5a 1934 A O 97 Sale 96% 133 61|| 125 133%] Hacke alls Power Ist af 5¢..1940 MN) 102% Sale |102'4 rl | 76) Bile Olt 
ae 97 41/! 2%» 98 _ Havana Fit Water Ist 4s...1952 3 3 R65 eicons SF ; M: 102%_ 14 007s 1027s 
‘Rv L & P gen Ka - "s4MS 93% Sale Ole _= 83%, 86 
yg All! 8539 95% 
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Prtce 
F riday | 
June 12 





BONDS. 
N.Y.8TOCK EXCHANGE 
Week ended June 12 


Week's 
Range or 
Laat Sale 


Range 
Stnce 
Jan | 


BONDS 
yy. = esue K EXC ae 7 hates 
Week ended 


Week's 
Range or 
Last Sale 


Runge 
Stance 


3 
Z Jan } 


i 23! 
az 


| Interest 
| Pertod 


Pertod 








Havana Elec consol g 54....1952 
Hershey Choc latefg 68__..1942 
Hoe (R) & Co lat 6 Ka temp_1444 , 
Holland-Amer Line 68 (fiat) .1947)} 
Hudson Co Gaa ist g 58_...1940 M 
Humble 0}! & Refining 6 4%s 1042 
Illinois Bel! Telephone 5s 1956 
Iilinols Steel deb 4’s_- 

Ind Nat Gas & Oll 5s8_- 

Indiana Stee! lst 5e 

pgersol|-Kand ist 56 

Interboro Metrop coll 4s 
Ctf dep atpd asatd 16% 

Interboro Rap Tran ist 5e 
Stamped. ....-. 
10-year 6s . 
10-year conv 7 

Int Agric Corp lst 20-yr 5s 
Stamped extended to 1442 

Inter Mercan Marine sf 5e 

Internationa! Paper 5s 
let & ref be B 
Ref 8 f 6s Ser A temp 

Jurgene Works 68 (fiat pree 

Kansas City Pow & Lt Se 

Kansas Gas & Electric 68_- 

Kayser & Co 7 , 

Kelly-Springfield Tire 

Keystone Telep Co tet 

Kings County El1& P¢ 
Purchase money 6s 

Kings County FE) lst ¢ 46_- 
Btamped guar 4s. ; 

he County Ligbting 58 


Kinney Co 7 %s__...___. 1936) r 
Lackawanna Steel 56 A_ 1950|m 
Lac Gas L of 8t © rel&ext ba 1934/A 

Coll & ref 5 Ks Series C___1953\F 
Lehigh C & Navelt4%sA 1954\5 
Lehigh Valley Coal Ist g 54.1923 \J 

lst 40-year int red to 4% - 193319 
Lez Ave & P F iat gu g 5e._1993\M 
Liggett & Myers Tobacco 78_144/A 


Ou AZOTuZZOZ> 


— 


a) 


notes 


1941 
1947 
1947 
1955 
1447 
1¥52 
1952 
1942 
1932 
1936 
1937 
_1YU7\A 
1044) F 
.1949\ F 
-19) a4 \J 


04 


88. . 
5e.. 
5a... 


ae tak eet ke tie 


Poe 
>unZCoo» apeeeehennsh OaieP ODO Renees 


1 
Loutaville Gas & Electric 54_19! 52| M 
Loulsy Ry Ist con 5a 1930) J 
Lower Austrian Hydro-Elec Co 
Ista! 6s P 
Manat! Sugar 7s. 
— Ry (N Y) cons g 4a 1990/4 


Manila Electric 7s ..1942\|M 
Manila Elec Ry & Lt ef 5¢__1953\M 
Market St Ry 7@ Series A___1940'Q 
Metr Ed Ist & ref g 68 Ser B_1952 F 
lat & ref 58 Series C 1953'3 
Metropolitan Power 66 1953} 3 
Met West Side El (Chic) 4s- eet 
Mid-Cont Petr Ist 64s 1940'M 
Midvale Steel & O conv af Sa 19% 36|M 
Milw Elec Ry & Lt cons g 54 or F 
Refunding & exten 4s__1931 \j 
Genera! 5s “1951/3 
let 5a B 1961 3 
lst & ref g 68 Series C__. 1953|M 
Milwaukee Gas Lt Ist 4___ 1927|M 
Montana Power Ist 58 A__.1943)J 
Montrea! Tram ist & ret 5a sosii 
Morris & Co iste f 4%e____1939/5 
Mortgage-Bond Co 48 Ser 2 1966) A 
10-25-year 68 Series 3___ 1932) J 
Murray Body Ist 6s 1934|J 
Mu Fuel Gas Ist cu g 5e___.1947|M 
Mut Un etd bonds ext 4% __194! 
Nassau Elec guar gold 48___195!|3 
Nat Enam & Stampg Ist 56_1929\3 
National Acme 7 ks 1931\J 
Nat Starch 20-year deb 5e- 
National Tube ist 5s 
Newark Consol Gass 5a 
New England Tel & Te! 5e_. 
NY Air Brake ist conv 6s. 


= 
ww 


Curnn> 


— 
— 


unic Ry let 6 f 58 A__1966\3 
El L & P Ist g 5a_...1930 F 
Ist R E & ref 48__ -1942)4 


Sap Pe 20 ai — he AE 


ficates of deposit 
Rys Corpinc6s____Jan 1965 -- - 
& Rich Gas Ist 68 1951 M4? 
State Rys Ist cons 4}8_ 1962 
Registered 


M 
io99/M 
Y Steam Ist 25-yr 68 Ser A 1947 M ? 

Y Telep lst & gen s f 4%8_1939|'M 
30-year deben s f 6¢___ Feb 1949 F 
20-year refunding gold 68_1941\A 
Niagara Falls Power ist 58__1932 J 
Ref & gen 68 y 


2Ou0>Zzz%2 


lst & ref 5a ser A intrects_1955\4 

Refunding 6s Series A____1958 F 

Nor Amer Edison 6s_... _.1952™ 

8 fg 6}e Ser B_..1948 M 

Nor Ohio Trac & Light 6s __1947 rn 
Nor States Pow 25-yr 58 A_.1941 A 

Registered __ 2 


aie 


oe 


lst & ref 25-yr 60 Ser B___ 1941,A 
Northwest’n Bell T lst 78 A_1941/A 
North W T Ist fd g 44s gtd_1934 J 
Ohio Public Service 7s A 1946. A 

ist & ref 7s series B 1947/F 
Ohio River Edison Ist 66__.1948 J 
O14 Ben Cea! Ist 6s 1944 F 
Ontario Power N F Ist 5a__.1943 F 
Ontario Transmission 58__..1945™ 
Ous Steel 8s 1941'\F 

let 26-yr sf g 7s Ser B__1947 F 
Pacific G & E) gen & ref 68.1942 3 
Pac Pow & Lt lstéref 20-yr 58°30 F 
Pacific Tel & Tel Ist 5a 37 

Ref M 5s series A 952 
Pan-Amer P & T Ist 10-yr 7s 1930 F 

Conv « f 6« 1934 MN 
Park-Lex st leasehold 68.1953 J J 
Pat & Passaic G & FE! cons 52 1949 M 8 
Peop Gas & C Ist cons g 68_.1943 A O 

Refunding goid 5« 1447 M § 


APs abe Ha 


Zaz! 


Bt 


High 


Ask Low Hwn h| No 
ms U6 


Sale 1037 ; ll 
103 | 


KS 


Low 
2% 
103 
10 
7¥ 
US's 
V9's 
v7 
2% 
B7\s 
101 a 
¥2 


10 


Sale mi 
“wu 
100% 


Vi 


Sale 


Sale 


» Sale 


Z'e Sale 


Qiple 


» Bale 
4 1L05!e 


O68 


Sale 


le Sale 


OSly 
BAls 
78 
06% 
ag 
“7 
Wg 
63 
W445, 
“0 
ty ta 
102 
1L00!e 
101 
10116 


79 


11l5le 8 
101% 8 


10316 
GOl> 


S0% 
100) 
5Ol*s 


507g S 


4 
4i2 
30 
OGle 
6612 
SY 
103!2 
YS 
11012 
108 
103 
105! 


OG)ls 
110} 
L014, 
105!'e 

9555 

as 


104%, 8 


O68), 
110! 
1091s 
103%4 
Os 
LOO! 
ag 
102 
7 
as 
4958 
1015s 
jl, 
1061 
115 
99 
1001 
110 
99 


+ Sale 


e Sale 


; Sale 


» Sale 


or 
mae 
100!2 
Sale 
QQle 
Sale 
Sale 
Q9 
Sale 
Sale 


Sale 


47 ” ~ 
Wua, 
U7'4 
101 
63); 
YO%, 
%4 


9712 June'25 
101) June’25 
244 ) 
O9le 
SOD_ 
G4, 
102), 
Sale LOOle 
Sale 1001, 
1028 103 

S1 

114 

101} 
102)e 
90 

100le 
Slle 
10044 10012 
51'g 
505s 
5le May 


Sule 


OW)» 
7 1011, 
103 
100!. 
102 
104% 
81% 
115s 
102 
104!e 
044 
2 100\2 


103 
10016 
101 

May’'25)- - 

81 
115!e 
101% 
104 

O05, 

Apr'25 
Apr'25| 
May'25) 


ale 
ale 
Sale 
Sale 


2 10012 
54Ale 
64 

6 
5%, 
32% 


sale 
4's 
5 4 
31 
QG1e 
67 
Apr'25]- 
OO 58 
104 
Ol, 
110% 
LOS, 
103 
105‘* 
Apr25 
G44 
June'25 
1o2 | 
105te| 
O68 


GRle 


a) 
30 
UDle 
66!2 
63 
RGle 

103 
Qk 

110le 

108 

103 

1056 

L007» 

Sale | 99le 

110 

LO 1!e 

10444 
9558 
OR\5 
O31, 

1044, 

10716 
Ufjle 

1102 

109 

10314 

Sale a7 

100% LOO), 
O91! 995s 
Sale (102 

Salk Of le 


~ 
Sale 
100 
67's 


Gig! 
Sale 
Sale | 
Sale 
Sale 
Sale 








Sale 
Sale 
Sale 


Jan'25 
105l2 
Jan’ a 
OH le ° 
111 | 
110 
1034, 
as 


1001, 


ale 


9712 
Sale 
110 


Sale 


lO2le 
au 129 
100 20 
10112 1015, 81 
98 997, 106 
106), 107 6 
Li2's 116 2187 
96 99 24 
_ 11014 May'25 
110 110 1 
a9 99 1 


US's 
100 OA, 
Sale 
Sale 
10644 
Sale 
Sale 


G2! 10013 
104!2 107 
103° 1185 
Y4i2 09 
06 10014 
107, 110 
04% 99%, 





Sale 





Phila ae phi afocoll 
15 f of y deb 5 
Phila & aedinn &! r of 
Plerce-Arrow Mot ¢ 
Pierce Oll af Sa 
Pillabury Fl Mills 
Pleasant Val Coa 
Pocah Cou Coli! 
Port Arthur C 
M 


tr 6s A.1944 F 
9 om 
58.1973 J 
2b Be1G436 M 
a .-1931 J 
20-yr fis..1943.A 
fha_1925 J 
erties late f 581957 


van & Dk Ge A 1953 


4¢ 
ar cé 


letga 


>> ueevOUnuwn> 


lat 
Portiand Elec Pow lst 6s B 
Portiand Gen Elec lat 58 
Portland Ry lat & ref 5s 
Portiand Ry Lt & P ist ref 
ist | & ref 6s er i . 1Ws 
lat & refund 7%s Ser A__194¢ 
Porto Rican Am Tob ks 193) 
Pressed Stee! Car 5a 
Prod & Ref sf Sa(with war's 
Ww Warrant 
Pub Serv Corp of 


J 
F 
F 
“ 


1935) 5 
1930 M 
581942 F 
M 
My 


thout a alt 

N J gen 58 
Secured 2 

Pub Serv I 
Ist & ref 5'4s 

Pub Serv EF! I 

Punta Alegre Sugar 

Remington Arms 

Repub I & 8 10-40-yr Seat 
Ref & gen 5'4s ser A 

Rima Steel lat 7s 

tobbins & My ; 

Rochester Gas & £1 74s8erB 
Gen Mtge 548 sertes C 

Roch & Pitts Coal & Iron 58.1946|M 

Rogers-Brown Iron Co 7s 19421M 

St Jos Ry Lt Ht & Pr 56 1937|M 

St Joseph Stk Yde lat 4'48.1930)3 

St L Rock Mt & P 5a stmpd 

St Louis Transit 58 

St Paul City Cable 5s_. ° 

Saxon Pub Wks (Germany) 78 

Saks Co 7e.. own 

San Antonio Pub Ser 68 

Sharon Steel Hoop Ist 8a eer A'41/M 

Sheffield Farms 6 Ks 1942|A 

Sierra & San Fran Power 58.1949|F 

Sinclair Cons Ol! 15-year 78_1937|M 
Ist In coll tr 68 C with warr 1927/\J 
lst lien 6% Ser B 1938)\3 

Sinclair Crude Ol! 3-yr 68 A 1928)F 
3-yr 6% notes B Feb 15 oor 

Sinclair Pipe Line 5a 

Skelly 01164 notes 

South Porto Rico Sugar 78-- 

South Bell Tel & Tel latef 59194 1\J 

S'west Bel! Tel lat & ref 58. .1954'F 


La 


ZmODOPOTTuEALALAP Ze: 


ers af 7a 


ZueruOGCorrronroneme  OCeu444nnrrn 


Spring Val Water g 56 
Stand Gas & El deb g 6 \e-- 
Standard Milling let 5e_. 
Steel & Tube gensf 7aSerC1951|\3 J 
Sugar Estates (Oriente) 78_.1942/M $ 
Supertor Ol! lat af 7a___- 1924 FPA-1 
Syracuse Light!ng lst g 5a 1951 3D 
Tenn Coal Iron & RK gen 56.1951 5 3 
Tennessee Cop lat conv 68__1925|M ™ 
Tennessee Elec Power Ist 66.1947 3 D 
Third Ave iat ref 4g. _... 1960/3) J 
Adj ine 56 tax-exy N Y._.a1960\/A O 
Third Ave Ry Ist @ 5a 
Tide Water Ol) 10-yr 6s 
Toledo Edison lst 7s 
Toledo Trac Lt & Pr 6 
Trenton G & E! lat @ 58_. 
Twenty-third St Ry ref 5a 
Undergr'd of London 4 4a 
income 68. ._. 
Union Bag & Paper lst M 68 
Union Elec Lt & Pr ist g 58 
Ref & ext 5a .. 1933.™ 
Istg 5sseriesA.. _....1954\5 
Union Elev Ry (Chic) 58_..1945|A 
Union Oll Ist lien # f Sa__..1931/3 
30-yr 68 Ser A 1942 F 
Union Tank Car equip 78_..1930'F 
United Drug 20-yr 6s _O¢ct151944/A 
United Fuel Gas lst sf 68___1936 3 
United Rys Lov 5s Pitts issue 1926 M 


1931 F 
1941|M 
notes ‘25 F 
1949 
1962 3 
1933 3 
1948 5 
1942 ™ 

1932|M 


ZuOPrruOu 4wA4ZuucuPrvre 


United Rys St L let g 4a__. 
United SS Co 15-yr 68 
United Stores Realty 20-yr 66 ‘42 A 
U 8 Rubber Ist & ref 5a ser A 1947 J 
10-yr 744% sec notes 1930 F 

U 8 Smelt Ref & M conv 66.1926 F 

U 8 Steel Corp{coupon. _.d1963 M 
8 f 10-60-yr 5 | registered 41963 M 

Utah Lt & Trac let & ref 56.1944 A 

Utah Power & Lt Ist 58___.1944 F 

Utica Elec L & Pow Ist af 5a_1950 3 

Utica Gas & Elec ref & ext 56 

Victor Fuel lata f 56 

Va-Caro Chem Ist 7a 

Certificates of deposit 
Certificates of depostt etmpd_ .- - 
7 4s with & without war_.1937 J 
Certifa of dep without warr |---- 
Certifa of dep with warrants . 

Va Iron Coal & Coke Ist g 5¢ 1949 M 

Va Ry Pow lat & ref 53___..1943 J 

Vertientes Sugar ist ref 7e 1942 J 

Warner Sugar Refin Ist 7a¢_.1941 J 

Warner Sugar Corp Ist 78... 1939\4 

Wash Wat Power 8 f 58... .1939)\J 

Westches Ltg g 5a stmpd gtd 1950 J 

West Ky Coal Ist 78 1944 M 

West Penn Power Ser A 58_.1946 ™ 
lst 74 Series D 
lst 53 Series E 
lst 5 4s Series F 

West Va C AC lat 48 a 

Western Electric deb 56_. 

Western Union coll tr cur 5a_193%| 3 
Fund & rea! estate g 4448.1950,™ 
15-year Ase 1936) F 

Westinghouse E 1031)" 

Wickwire Spen Steel lat 7a. _1935)\ 3 
Certificates of deposit. » 
Certificat deposit stamped MN 

Wiilys-Overia dette. ..-1435|M § 

Wiison & Co let 25-yra! 4a 1941;A O 

Registered ‘ 
10-year conv af 6a 
Crerttticates 0° 
10 yr conv «af 7 4a_. 
Certificates of deposit. 
Winchester Arma 7s . 
Young’o Sheet & T 20-yr fe iver J 


-1934 J 


Ounce rO4Z> ru O%e 


APL u 


of 


| 


uSCuuwnZ0urO0en 


-1941 Ao 


' 


5le Sale 


6s 


Oe 


67" 
1? 


2 Sale | 


» 1011, 


s Sale 


OW 


1s 


4! 

| 94 
109 

a LO 

Os 

61 

WwW 

su 

Sule v7 

LOLS) 101 
10044 199! 
Sale |101! 
77 76 
LOO), 
104% 104), 
104 
1L 3! 
1101's 
G94, 
10 Was, 
73 70! 
G4%5 
104 
qo 
1106/2 
1004, 
105! 
105 
90 
97'e 
O9l.8 
10012 

j 57 
95's 
96 
90! 


Sale 
Sale 
Sale 


Sale 
Lo4 

Sale 
Sale 
Sale 


Sale 


65 
Sale | 
G578) 
9212 4 
66% 
69's 
65): 
uo 
Gs 
Sale | 91 
Sale 95 
R3le! R24 
101 
1014 
102'4)102 
| 90 
106 


Os 


sale 
67 | 
67 
O14, 


Sale 
107 
sale 


ly Sale }104! 


9135! 91 


2 Sale 


Htoh' 
105 


100 


104 
1144) 
100 | 


June’25} 


7019} 
9419) 
104 
Soy 
106% 
i101 
1057s) 
1051s 
91 
OR\4 
Dec’ 24} 
10019) 
June'’25) 
971:| 
96 le) 
BOle! 
69l« 
June'25 
May 251 


AD — wh 


No 


Low 

1015s 
O3% 
¥U, 
Wl 

162% 
UU 
97 
92's 
O¥ls 

101 
YS, 
Y2l, 
R4\4 
94 


105% ! 


10) 
O38, 
104 
110 
10445 
95 
GR “5 


Ht’ 
105 
100 
102% 
104 
107 
10253 
Url, 
He 3g 
192 
111g 
1090 
100% 
Vv 
92 
100 
105 
97 
115. 
11 1s 
105» 
O97%, 
105 


1021g 
102%, 
Silo 
Y3le 
B04, 
RSlg 
B3l5 
110 
103'2 


637% 
B5ly 


= 


106% 
102 
99 
06's 
O44 
9653 
10612 
OY'2 
105 
V5, 
96 


O7's 
1007 
100 

WOl4 


100% 
838 


120% 
105% 
102's 
101, 
9% 
QRle 
1351, 
100% 
108 
O7l, 
99 


100% 
102% 
102 
104% 
58\2 
BOM 


96 
2 1045 
2 110 


LiWia, 
98"s 
70 
GO, 
“oO 
O9ls 


2 
101% 


101 
104 
77% 


3, 10012 


10Uls 
934, 
15% 
US's 
1004, 
90d, 
us 
ves 
G2 
14's 
Litfi', 
76 
TAls 
80's 


104% 
105% 
104 

101% 
10013 





@ Due Jan. 4 Due April 


yp Due Dec. 


# Option sale. 












LOW 








HAIGH AND 
Saturday, 

June 6 
15714 15714. 158 

Sli, 82 S11. 
*O8 3 9S 
1l4lo 1ll4lo 115 
*Q7 Gs 47 

4) 2014 19 
0) 24 * 

25 Zhe 26, 

40 4) tf) 

344, rt 
*34 * 4 

6s 68 | 

e-9 ‘ AO 

+0 40 4 
*27 Oo 27 
112 12 
105 106 105 
#90 92 *Q] 

#3, 31 292 
*18 1912 *18 
140 1403, 139° 
691, 6914 49 
*73\4 74 74 
*14 i *14 
*10! 11 *10 
"106 lou7 *106 

‘ 07 * 

25 2 2 
*31% *31 
OF 7 

*2% 3 2 

*4 

51 52! 51 

377 3s 3s 
#91 93 95 
20912 211 219 

#354 4\« ° 
#29 31 > sy 
1 153, é *115%, 
*7819 *7& 
*63 68% 68 
*13 i4 13 
*53 54 54 
*6,7 6% fit 
* 30 50 * 

a | a]? 
*Q4 94 

* 6s 7 6 

7014 *. 
*113, 12) 12 

7219 73 73 

655 655 66's 
®z175 175 
*11 12 2 

4910 4416 9 
*92 a4 *92 

4° 4% 4) 

lly lly *] 

10 10 *§ 
110!5 111% 11M! 
2518 2515 24% 
*261, 27i4 *26l2 

54le 54 74 
"16!0 17 *16 

*2)4 255 *2 

20 * 

111% 1li's 112 
*53 54 53 
42 42's 42 
22% 23% 23 

lfie 16!e *16! 
#173, 18! S 
*40 6 ° 
RM RS R5le 

18 18 *z17le 
*46 46's 454 
*41 $ *41 
"44 *44 
©.15 40; *.1 

25 

*1l4 lig} *1%4 

9%, 10 YS. 
*30 30 le 291 

127. 27 12 
* 25 35 °2 

1G9!e ) 184 
* 03 05 * 03 
%3 3 3 
*70 1 * 70 
* 50 75, *.50 

19%, 19%, 1544 
®llo 17 *] 
134 135 13412 
*95 96 96 

li'g 11's 11% 
*)1 14 *) 
° 70 1 * 70 
lig Ilo Pilg 
#1, 144 *] 
#)% 15s * 14 
* 40 60 *40 

Ig 1g) #1 

28 28 | 28 

193, 19%) 19% 
* 15 25) *.1i 
eae fe 

ac Se hae 

#43 47,| 434 

.95 95 95 
* 51 90 ° 5 

1814 15! 18) 

5 5 “5 

11% 11%) 11% 
*22 23 | 2 
21 31 3 
* 50 70 «=—* 50 
e925 75, *.25 
yO 1" 

6)e 655 572 

53 53 *.52 

41 41 * 37 

*15 17 * 15 


Monday, 
June 





~~ oe 
sIRDo* 


Sales 
for 
the 

Week 


STOCKS 
BOSTON STOCK 
EXCHANGE 





BOSTON STOCK EXCHANGE—Stock Record ...%0%?8 


e Next Page 


Range for Year 1925. 


3051 — 


PER SH ARE 
Range for Previows 
Year 1924. 





Lowest 





Railroads 

Boston & Albany...____ 100 
Boston Elevated....._.__100 
0 ee 100 

> { saps 100 
BAe: CE SOU ccacasaaea 100 
Boston & Maine-_....... _. 100 
ee ae ..100 
Do Series A lst pref__.100 
Do Series B Ist pref___100 
Do Series C ist pref_..100 
Do Series D Ist pref__.100 
Boston & Providence__...100 
}| East Mass Street Ry Co_.100 


i! 2. l 2S 100 
RAB EES — 
Do adjustment ....... 100 
Maine Central....c<cccccs 100 
N Y N A & Hartford.....- 100 


Northern New Hampshire. 100 
Norwich & Worcester pref_100 


jot fe. | es .100 
Rutland pref......-. — 
S9 Vermont & Massachusetts_100 
Miscellaneous 
920 Amer Pneumatic Service oe 
345 se Ree eto 
066 Amer Telephone & Teleg “100 
746 Amoskeag Mfg... - No par 
108 Sk eee _.No par 
Art Metal Construc, Inc... 10 
Atlas Tack Corp.__...No par 
100 Boston Cons Gas Co pref__100 
Boston Mex Pet Trus_.No par 
905 Connor (John T). ca. 
25 Dominion Stores, L td__No par! 
10 1. BO Bis aatosiaawn 100 
East Boston Land. .....-- 10 
200 Eastern Manufacturing... 5 
2,460 Eaatern SS Lines, Inc....-. 25 
S36) TO. Giiccccccacscel fo par 
120 ist preferred .......<<«<- 100 
729 Edison Electric lum... 100 
Elder Mfg Co (v t c)._--- 10 
Galveston-Houston Elec -.100 
Gardner Motor_...... No par 
Georgia Ry & Elec..-...-.-.- 100 
Do 5% non-cum pref-_.100) 
831 Gillette Safety Razor._No par| 
155 Greenfield Tap & Die_.... 25) 
31 Hood Rubber.........No par| 
5 Internat Cement Corp.No par) 
International Products.No par| 
Do pref_. sab nome 100) 
Kidd r, Peabody Acceptance | 
100 Corp Class A pref_..... 100 
81/Libby, MecNelll & Libby... 10) 
5 Lincoln Fire Insurance_... 20 
47 Loew's Theatres.......-- 25| 
931 Massachusette Gas Cos_..100 
$54 i = eee 100) 
SO Mergenthaler Linotype_..100 
920 Mexican Investment, Inc... 10) 
244 Mississippi River Power --_ 100) 
Do stamped pref_-.--.-. 100 
975 National Leather -.-.-..--- 10) 
206 New Eng. Ol Ref, Co, tr ctfa_' 
245' Do pref (tr ctta)......100 
586 New England Telephone. 100 
660 Olymptla Theatres, Inc. No par, 


Orpheum Circuit, Inc.... 1 


595\ Pacific Mille. ............ 100 
90 Reece Button Hole_.....-. 10 
Reece Folding Machine... 10 
Simms Magneto....-.-. — 
SERS OF Gs codnwncnooes 100 
nr ED, oe Oe 25 
Union Twist Drill........ 5 
; 686 United Shoe eee ees 25 
168 a Ses 25 
228 Ventura Consol Ol F jelda- 5 
227 WaldorfSys,Inc new sh No par 
147 Walth Watch Cl B com_No par 
S Do pref trust ctfs_____.100 
73 Do prior pref__.-. 190 
585 Walworth Manufacturing. 20 
340 Warren Bros........... . 
0 2s Ist Biiisccéccns . 50 
FF ft Savant 5O 
Mining 
Adventure Consolidated... 25! 
220 Algumab Mining.... .... 25 
30 Areadian Consolidated.... 25 
645 Arizona Cotmmercial...... 5 
665 Bingham Mines........--. 10 
626 Calumet & Hecla....... -- 25) 
700 Carson Hill Gold... ...- 2. 1 
.505 Copper Range Co......--. 25 
Davis- Daly Copper_....--. 1) 
240 East Butte Copper Mining. 10 
. oe 25 
100 Hancock C onsolidated.... 25 
710 Hardy Coal Co.........-- 1) 
500 TEGIVOUED 6 cccsccucscscece 25) 
528 Island Creek Coa]......-.- 1 
C6; EPO GiGi. cccccccenccse 1 
345 Isle Royal Copper .-....--- 25 
Sie Be. on acascacucsad 5 
150 Keweenaw Copper........ 25 
50 Lake Copper Co........-. 25 
25 La Salle Copper_......... 25 
Mason Valley Mine.....--. 5 
25 Mase Consolidated_...... 25 
220| Mayflower-Old Colony.... 25) 
SRE ceancandesecesess 25) 
506| New Cornelia Copper --.-.-. 5 
200| New Dominion Copper... --- ~~} 
|New River Company .-....-. 100) 
ee OO. wscesasnceend 100) 
80 Nipiasing Mines........-. 5 
645| North Butte. ..........--. 15) 
200 Ojibway Mining.......--. 25) 
508'Old Dominion Co......-.- 25 
305 Park City Mining & Smelt. 5 
115 Pd Crk Pocahontas Co.No par, 
GTEPGEEE. cacesecdsaeddocese 25 
4809/8t Mary’ s Mineral Land... 25 
SSRENEEED .. caccecesosccace 10 
es LAD. .conscececess 25 
ED <sccadtsedimbwhed 25 
75 Superior & Boston Copper. 10 
.764 Utah-Apex Mining....... 5 
.700 Utah Metal & Tunneil..... 1 
Dn PRtEhs cecamendsbecenws 25 
GEO: WOE s cacccocesessesse 25 
Wvandot 25 


156 Febis8 


7514 Mar 17 
92 Janil6 


109 Mar 31 


94 Mar 20 
10 Apr 17 
llig Apr 24 


17 Apr27 
29 Apr27 
25 Apr 25 
3519 Apr 25 
167 Feb 26 
30 May 4 
65 Feb 2 
57 Jan23 
38laJune 9 
23 May 27 
28 Mar 30 
7 Feb 16 
100 «=~Jani3 
96 Jan 2 
45igMay 1 
87 Feb24 


212 Mar 2 
1619 Mar 2 


) 
130% Jan 2 


6ligaMay 6 
70'4May 11 


14 Jani6 
97, Jan 6 
103. Jani7 
20 Jan26 


2814 Jan 30 
99 June 12 
I's Apr 30 
3'2 April 
42 Mar 9 


35 Janis 
89 Jan 3) 
200 Jan & 
314 Feb 2 
29 May 28 
4 Jan 8| 


115% Feb 27 


78le Aprild 
57lg Jan 2 
11 May 12 
52 May 6 
5212 Jan 5 
.25 May 19 

2 May 26 


821g Jan 6 
6l4 Apr 16 
70 Mar 18) 
lilg Feb 17 
68 Feb 3 
63!2 Jan 9 


167 Jan 7 


Sig Apr 4 
36 Jan 2 
87lg Jan 10 

4 Apr22 
20 Feb 9 

5% Apr 7 
99 <Apr2il 
19 Maris 
25% Jap 16 
H2'eoJune 12 
15% Feb24 

2'4 Apr 9 


109! l4 Apr 22 


45!e Aprl3 
7 Mar 4 
41'4 Mari19 


an 6 
17% Jan 3 
65 Jan 6 
16% June 2 
37 Jan 2 


37% Jan 10 


40'g Jan17 


15 Feb16) 
10 Mar 3 

1 Mayll 

919 Mar 28 
2834May 
12%3June § 
.20 May 5 
18%June 8 
03 May 28; 


June 5 


2 


50 June 3 
17\44May 8 
llg Jan 6) 


121 Mar2s8 


94!14May 27| 
97g Apr 22 
95 June 9 
60 May 29 
1 April 
l'sMay 14 
1% Apr23 
40 Mayl4 
1 Apr 4) 
5!2June 9 


45 May 7 
453May 2 
89 June 5 
35 Apr 22) 
17isJune 9 


4 Mayl9 
10% Apr 1 
19 Apr 22| 
2812 Apr 21) 
50 May 1 
2 Jan 3 
70 Mayl13 
3% Jan 2 
43 Jan43 
35 Apri6 
10 Mar 3 


15° 19*3 14 


12 Jan} 
13. June; 37% Nov 
171 Jan| 48 Nov 
16 Feb| 41 Nov 
23 Jan} 62 Nov 
44 Jan 172 Nov 
18 May, 381g Deo 
581g Jan| 71 Deo 
48 May) 61g Nov 
28 May! 4644 Dee 
25 June) 371g Apr 





Lowest | Highest 





145% Mar) 164 Dec 
71% Aug! 85 Dee 
R714 Dec| 9614 May 


107 Dee) 116% Jan 
92 Sept! 10144 Dee 


Bly Jan| 25\4 Nov 
2673 Nov 


14 Jan) 33% Dee 


62 Jan} 81 Nov 
80 «6Jan' 108 Nov 
721 Jan| 98 Nov 
34 Mar 
70 Jan 931g Nov 


64 Nov 


1 Nov! 44 Dec 
12 Jan| 20 Dee 


121 June 1341, Deo 
57lg Oct) 83 Jap 
69 Oct) 79 Aug 


13. Aug! 16 Feb 
6 June 10% Jan 


100 Dec 108 July 
05 Dec} .20 Jan 
20's Dec) 281g Mar 
2412 May, 35 Sept 
R4 Jan| 881!g Dee 


2 Sept! 3 Feb 
a Oct) 
38 Jan 
34's Jan| 40 Feb 
851g Jan| 93 Mar 


1631, Jan| 2041, Dee 
5 Dee 


21, Jan| 


13. Jan) 41 Dee 
3% Sept 61g Jan 


11314 Mar| 116! Sept 


79 Aug) 80 Jan 
551g Oct) 581g Oot 
121g Nov 15% Jan 
46 Mar, 60 Dee 
41 Apr 59 Nov 


10 Feb 3 Dee 
25 Feb) 14 Dec 


80 Jan) 881, Dec 
4 June 8lg Dec 
70 Jan} 71 Nov 
9 Mar 13 


Dec 

66 Nov! 81 Feb 
62 June 70 Jan 
150 Apr 172 Dee 


61g Jan) 17% Feb 
19 Feb! 36% Dee 
80 Jan) 90 Bept 
2 Apri 5's Nov 
50 Dec! 519 Apr 
6 Dec} 311 Mar 
98 Dec) 1151g Jan 
211g Dec, 22% Deo 
14 Jan) 281g Dee 
69\, Oct) 87 Feb 
11% Jan| 17 July 
2'3 May) 3 Jan 
10 Oct; 40 Feb 





100 June| 118 Deo 


oo 52 Dee 


34 Jan) 
24% Feb) 28l4 Nov 
1914 Oct; 27 Jan 
137% Apr! 20 Nov 


621g Dec| 73 Feb 
15'gJune) 22 Feb 
295 Jan| 39% Nov 
34% Apr’ 
38 ae 42 Jas 


15 Dee! .61 
10 June) .26 


56 June) 3lg 


~ Jan) 16 
14 June| 31% 
a M ay 197% 


Nov 


‘ 3 
+a June! 33% 
320 Dee} .70 


34 July) 6% 


40 May! 1 
30 Oct; 2 


191g Dec) 281g 


380 May 2% 


Des 
Dee 
Dee 
Dee 
Dec 
Jap 
Feb 
Dee 
Mar 
Dec 
Jan 
Jap 
Jas 
Doe 
0414 Apr) 142 Nov 
90 Junel 
12 June| 22's Dee 
lig Mar 2's Feb 
50 Jan) 1% Nov 
90 = =Apr| 3% Dec 
70 June, 3 
lig Oct) 2% Dee 
50 Jani 1% Aug 
Jaly 
Dee 
Dee 
Apr 
Mar 
Mar 
Dee 
July 
Nov 
Dec 
Feb 


80 Apr 5 
23igJune| 41 
161g Jan) 265% 
40) «(Dec 2uy 


35 June, 40 

571g Dec| 75 
5% Jan 6% 
1% Oct 64 


40 June 1 
15 Jan) 281g 
31g Jan) 5's 
10% July) 151g July 
14 June) 34% Deo 
26 June) 49 Dee 
20 Apri 1%, Sept 
25 July 75 Dee 
90 0=—s Jan) 2% Deo 
25 Aug) 24 Deo 
1% June 3% Dee 
July 
Aug 
July 





14 June, .70 


15 = Apr) 1 
13. Feb .71 
19 )6July§=6©26 6 6CUJuly 





~ * Bid and asked 


no sales on this day. 


and rights 


r Ex-div 0 Ex-stock div 


i Assessment paid 


¢@ Price on new basis 
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Quotations of Sundry Securities Outside Stock Exchanges 


Allbond prices are end mterest’ except where marked ‘ 





: 2ecord Tran 

Standard Ol! Stecks Par Bsa. Ask. Raliroad Equipments perc | Basta Boston Bond Record. . 
Anglo-American Oi] new_£1 725 2 Atlantic Coast Line 68 ) ) ock Exchange June 6 to June 
Atiantic Refining { i} 1} Equipment 6 Ke ) £5 

Preferred- } 4 iie?y Baltimore & Obio 66-_- 
Borne Scrymser Co u do ho Equipment 44s & 5a 
Buckeye Pipe Line Cc a 1/2 Buff Roch & Pitte equip 6s 
Chesebrough Mite new... 2 5912 Canadian Pacific 44s & 6e 

Preferred - - . ee | . Central RR of N J 68 . ) ’ a oR Wives tee 2 o - 1 * Jal 70% Mar 
Continental Oll new 6 4 4 Chesapeake & Ohio 6@__.-. ) yo . x‘ LCS O ‘ : a. 2 + e ; 

ee a ; ) Equipment 63 : , 
Crescent Pipe Lis l Equipment 5s 
Cumberland Pipe I Chicago Burl & Quincy 66. v6 2 4 a 104 c mm fF Ja Feb 
Eureka Pipe Line C Chicago & Eastern Ill 54s 4 room Ap ‘Oa . Oo 70 ; Mar 
Galena Signal Ol! com Chicago & North West 68 vo gta Pls " 1442 104% 1000| 1012 ur May 

Preferred old bie Equipment 6 Ks isi A2| 4 ee ee ase 102 . "¢ "G 000 97% , June 

Preferred new 190) 102 |1U Chic RI & Pac 4a & 5s_. if , —— 2 : Bic ORL, | 94 Jal Jan 
Humble Oi] & Ret new 5} * ye Equipment 68 : Z a a eee ae Sine 99 99 34 4000 96% Jan| 99% June 
Illinois Pipe Line Colorado & Southern 68-- 1 ov i mt : oo 102 i100 100 -| 19 000! 99 Jan Jan 
Imperial Oil _-_- ee Delaware & Hudson 6s - - - Doe : ‘ : ‘ . ae 4 

New when issued hove i's) 349% |Erie 448 & 
Indiana Pipe Line Co-_._. 
International Petroleum 
Magnolia Petroleum 
National Transit Co_. 
New York Transit Co Z 
Northern Pipe Line Co -100} f 
Ohio Oil new _ - sé 


; May 
Apr 


Fr, *unta g yar 78 1937 103 103 ] 0 103 1 June 

Equtt oy PSSRSRtee! ae os td F 1944 100 99%4 100 7.000, 97% Jan M% June 

a a itonn es | 58.1932 100 100 100 5 000 99% Jan! 100% June 
sreat Northern 68 4 : —_. _ dh, Tl 
Equipment 5s . - é e er ee 

114|| Hocking Valley 5a re Stock Exchange.—Record of transactions at 

|| Equipment 66 Baltimore Stock Exchange sahe 6 to June 12, both in- 

Cent 

t» | _— ener gia wed ""1 5.2 clusive, compile d from offici ial list 

Penn Mex Fuel Co 25) 4] 3 Equipment 78 & 6 Ka. ---| 2-4 j , eee a 

Prairie Ol! & Gas new - 3 >'2)| Kanawha & Michigan 68- 

Prairie Pipe Line new_- 100 » || Equipment 4s 


Bolar Refining _- _..100 _|235 || Kansas City Southern 5 s_| 


Southern Pipe Line Co. 100 || Loulaville & Nashville 6a_- a 
South Penn Oil_...__...100} 141 : Equipment 6 4s-- -- nal a4 fie sge ‘ vholesale pref. .100 17 7 4g 5) 92% Jan) 

Southwest Pa Pipe Lines 100 : Brey oy Central 58 & 68._.| 5. ree ator 2% pret. 100 d 3 Apr| £ Jan 
Standard Ol! (California) 25) “6! Minn Bt P & 85 M 4 40 & be! arut lel rp new stock... ¢ ) » 635) 20% Mar 9\4 May 
Btandard Ol! (Indiana) -- % || Equipment 6%s & 7s. Atlan Coast L (Conn 5) | : ‘ 5 ) Jan 44 June 
Btandard Oj! (Kansas)... 25) *: . | Miseourt Kansas & Texas 68 sth etic Tr st Co 50 ‘ | 6 Feb ; June 
Standard Ot) (Kentucky) 25|*123!2|124 “|| Missouri Pacific 68 & 6 %s ~ oes Tr 100 ‘-“ ‘ May| : Jan 
Standard Oli (Nebraska) 100) 252 |255_ ||Mobile & Ohio 4s & 5a- ge anal a | = 56 5| 55 Mayl 7 Jan 
Standard Oll of New Jer. 25 '2) 45% New York Central 4348 & 58 iat | 

Preferred s}2 I Equipment 68 


~I— Dsl tw 


1 Or Or ee ee 





em Or crore 


Bm OV Gr OH Or Gr 


} 
| 
-| 
| Jenesch (1) com 3 38% Jan| « May 
ding rred 25} 2 2 4H, Feb , 4 Apr 

; Teresa Sug pref 10 5 June - Jan 
hes 34 Po Tel of Bal t | 4\4 : ! Jan 4 June 
ommerce Trust . 58} 44 Mar Feb 
ommercial Credit Mar| 274 June 
Preferred 5 f § ‘ Apr l 
Preferred B 5) 2554 26% 3 ‘44 Apr 
‘onsul Gas E L | 40%) ¢ Jan| 
6% preferred aa ] ‘ 51} 5 Apr| 
8, preferred . 4 7) 6 4 r Mar’ 
‘onsolidation Coal , i 2 5 9) K Ms: ay} 
‘astern Rolling Mill | 7 5 | 7 Apr| 
» preferred - 4 | Apr! 
idelity & Deposit j wal Of ¢ { Jan 
inance Co of America 4 ) § i § § | ‘ § Apr) 
Preferred 5} 26)4) 2 26 } 23) 26 Apr} 
| Finance Service cl A-.- { | 5) Paes 
*referrec | : an 

: Ls » Tobacco Stocks } ™ tn ~ = owes tr otis pe Apr 
Amer Gas & Elec new _- ‘5 ||American Cigar common 100, // : yuston Ol} Aesewe : : 1 I an 
6% pref new ( 90 || Preferred ) 9 Manufact irers Finan 5 52% 5s 52% peed 

v 99 || Amer Machine & Fdry__100 0 é ist preferred : ‘—_ 

Amer Light & Trac com_100 162 (164 | British-Amer Tobac ord. £1 2 2 2d gerne _ Jun 
Preferred -100} 9 101 | £1| *27'2) 28!2 Tru + este Go 25 : : Apr| 
Amer Power & Ltcommon..| 5% | 60 || Imperial Tob of G B & Irel’d| 2 weary ane ee iool 137-1 13 Jeni 
Preferred 100} 59 | 99 |\Int Cigar Machinery ....100| , Merch & Min Tr Co- + fie : — 
97 | 98 |\Johnson Tin Foil & Met.100) *69 | ---- | Monon Vall Trae pref. --20) ‘ l % Jan 

Amer Public Util com__. 90 | 92 |\MacAndrews & Forbes..100) 193 |15: Mtge & Accep' 50 314 Jani 
7% prior preferred __ _ - 90 | 93 || Preferred on oS Po Lv-Woodb Milis v tr 100] | 12 9% Apr| 
4% partic pref 4 Sl ||Mengel Co 100} 63 | 64 Mt V-Woodb Mills v aaa u : ae 
Associated Gas & E! pf. 54 \\Porto Rican-Amer Tob..100| 49 | > oe NT Ee eek al ) o| 5: cad 
Becured gold 6348 '54 J&J) 102 (104 || Universal Leaf Tob com_100| = New Amsterd'm Cas Co | 49 Jan 


106 

8tandard Oll of New York 25 

Standard Oil (Ohblo)____100 
Preferred 1 


Pacific Fruit Express 78_--- 
Pennsylvania RR eq 58 & 68) 
Pitts & Lake Erle 6 Ks 
2 ' Equipment 68_. 
Washington Ol! 3 ‘ Reading Co 4s & 5a_- 
Other Oil Stecks : St Louls & San Francisco 5a- 
Atlantic Lobos Ol)____. o's) Seaboard Air Line 5 4s & 68. 
Preferred | Southern Pacific Co 4s_- 
Equipment 78 
Southern Ry 4s & 5a__. 


. 
2 
5 





Se oror Solon eee 


Mountain Producers___. 
Mexican Eagle Ol! 2 Equipment 68_ . 
National Fuel Gas _ | Toledo & Ohio Central 68__- 
Balt Creek Cons Ot! | 5'4) Union Pacific 7s 
Balt Creek Producera___ 16 . 

Public Utilities 


4 . 
AOC A+ Ore POS SS PS we Or SH Oro Oro’ 
+) © cr to « > ~ 








Blackstone ValG&E com 50 Preferred Northern Central 50} 80 Jan 
Carolina Pow & Lt com___. 5 Penna Water & Power-100| 
Cities Service common 20 Rol Pk Homel'd 1st pf 100 
Security Mtge Co pref z | 
Rubber Stocks (Cleveland) United Ry & Electric.-.50) 18 
'; |Am Tire & Rub com 3 8 U S Fidelity & Guar 50} 210 
c Preferred 40 Wash Balt & Annap 5O| 


Jan 
May 25% June 
Apr 9% Jan 
Jan; 2 June 


6 5% Apr 2% Feb 
Colorado Power common 100) 5 Firestone Tire & Rub com 10 #11412/115 Preferred ov 
f 





2 
144 be 5% Jan 
‘ 
“4 
“ 


Cities Service Bankers Shares 





| f May} May 
6% 100) 9 9812)100 West Md Dairy Ine pref-50) & f 52} 80; &£ June} 53'4 Feb 
148 7% . 100| °7 Ys Bonds ore a . , ‘ 
100, 54 55's |General Tire & Rub com. 50/230 [240 Alabama C & I 5s 1933) 9554] $1,000 5% Jan) 96% Jan 
Elec Bond & Share pref_100 104 |105 Preterred 100 102!2 | Balt Sparr P & C 448-1953) ; + Be . .. 
Elec Bond & Sh Secur ____| 67 | or Goodyear Tire & Reom.100) 39%4| 31'4 | Balt Traction Ist 5s_.-1929) : 99 11,000 9% Apr May 
Elec Ry Securities *14 | Goody'r T & RofCan pt 100, 96 : Bernheimer-Leader 73-1943 10454] 1,500 3%% Feb % Feb 
Lehigh Power Securities. (1),*142 rr 14 ||Mason Tire & Rub com. (3) *1%)  2!2 | Commercial Credit 68-1934 ; a0) | 25.000) 9645 Apr — 
Mississippi Riv Powcomi00 49% | 50 Preferred 4 Consolidated Gas 5s. .1939)_____. 4g 101 6,000 Jan 44 June 
Preferred 100 «9! 93 32 General 448 : ---| 94% 943 8,000 245 Jan) 94% May 
First mtge 56 1951_..3&J %0!2 100!4 Preferred 5 JonsolG E L & P 4'48 1935) . 4% 97! 006 4 Mar 7\q June 
8 F g deb 78 1935._M&N 103 | -- 25 : Series E 5%s-- 952 105%} 5,000 2% Jan 5% June 
Nat Power & Lt com...(t)|*324 (327 || Preferred Series D 6148 4 110! 2,000) 106 Jar O% June 
Preferred (2))7 101 103 22 ; Series A 68. _-- 7 74 107%] 10,000 % Jan} 4 May 
103 |104 Preferred Consol Coal ref 4'48 . 9254) Gls, 92 3,000) 91% June) ¢ Feb 
115 |118 | -.--]---- | Elkhorn Coal Corp 68-192: --| 97% 97% 000) 9734 June} 100 Jan 
99 | -- Preferred “ Oaee pee Fair & Clarks Tr 5s. .-19% —T 92 92 2,000} 92 June] 9 Jan 
43 


Preferred 1 00! 
Com'w'ith Pow Corp com(t)|*! 46 
Preferred 


Ga Car & Nor Ist 58..1929)..__. 99 99 2,000 9% Feb) 99% June 
60 | 65 Sugar Stocks Md Elec Rys Ist 58---19% — 95 8, 5 May) $ Mar 
96 | 98 ||Caracas Sugar 60| *3 648 67]. 97 97 2, ( Apr Mar 
*17 | 20 ||\Cent Aguirre Sugar com_ 20) *81'2! 8: Nort & Ports Trac 53_-1936 97 97 3. 9: Jan} 97%, June 
*37 | 41 100) 120 North Balt Trac 5s--.-1942]__-. 99 99! . 99% Jan} 9 Feb 
*92 | 95 ||Federal Sugar Ref com_.100) 55 ‘ United Ry & E 4s-. O4s 70 70%} 25,000 ‘go Apr June 
Incomes June 1949..F&A| *80 | 83 || Preferred 00) 50 


1 ws Income 4s. - . 946 50%.) 50 50 30,000 ¢ Apr 3244 Jan 
a — -> ‘whealeweed > 52 | 55 *8 Fundings 5s---- 9: 7034} 70 71 15,300) 6 Apr) 74 Jan 
83 | 86 Preferred 1001 45 |__- pag bie 27|.. 99 99 3,000} 98'4 May| 99% Jan 
a preferred ioe 10612/108!2 "44 6s 949) 96 95 96 3,000 : Apr| 96% Jan 
let @ rel 6hte 1949..J&D) 100 jJ01 Preferred 100) 93 ¢ Wash Balt & Ann 5s ¢ 64%! 63 65 37,000! & Apri 69 May 
Republic Ry & Light...100) 60 | 62 ||Juncos Central Sugar...100| 90 |125 “No par value. 
100} 79 | 81 ||National Sugar Refining.100| 9'2|100'2 ) par vis , 
South Calif Edison com_100| 113 | _...||New Niquero Sugar....100| 87 | 92 Philadelphia Stock Exchange.—Record of transactions 
8% preferred 100} 125 |130 ||Santa Cecilia Sug Corp pfl100|} 2 | 4 ) hia Stock Excl +, June 6 to June 12, both 
Standard G&EI7% pr pi loo) 99 Savannah Sugar com....(2)| *99 [101 | at Philadelphia Stock Exchange, é > e le, 
Tennessee Elec rower...) *6212| 6: Preferred 100} 99 |191 | inclusive, compiled from official sales lists: 
Becond preferred *81 : Sugar Estates Oriente pf_100| 85 | 88 
56 | 57 With warrants 95 }100 ra P Friday Sales | 
00} Ye Last |Week's Range| for 
West Missourt Pr 7% pfr ..| 90 2 | industrial &Miscellaneous 
| 
| 
4) 
| 


























Range Since Jan. 1. 

Sale of Prices Week. | —aemes 
ogee ores 1381. Ro Stocks Par.| Price Low High.|\ Shares. Low High 
ry cox 3G 12e1/ 13812 


*16 18 Alliance Insurance --10} 593 54 60 897) 37% Jan) 60 June 
*53 55 ie . 


Shert Term Securities 
Anaconda Cop Min 68'2934J| 1035 
Federal Sug Ref 68'33_M4&N;| 97 
Hocking Valley 5s 1926 M&S} 100% 10034 
= Term Ry 6s ‘31 J&J 


pod Amer Elec Pow pref 100} 100 100 101! 331 96 Jan| 104! Apr 





) Amer Gas of N J 100 162 162 46| 135 Jan| 217% Mar 
1926 10112 1017 mw 110 ecetioey ‘Sasees ‘ . 56! 55% 56! 3,425 5% Jan 58 May 
Lehigh Pow See 6s KA ary co” foes ome Company 30 Baldwin Locomotive...100}__...-| 110%, 110 20 bg Mar) 133 Jan 
Sloes-Sheff S&I 68 '25.F&A) 102 |102!2) referred 100) 7: 80 Amer Gt io oe ta 50| s2 466 June] 88}4 May 
U 8 Rubber 7 0 1930. F&A) 106%|/107 ||Childs Company pref...100) 115 |117 a Seen of be teat fe a4 : 110 156] 107% Apr| 110 Mar 
jo oophy AE phy he sesteliestell eee 2 [105 | Brill (J G) Co, pref. 100 gs 40) 98 June 110 Mar 
ie oan 312) } : : { 5 , 3! 39) d a a 
6e 1952 opt 1932 102!2|103!2|| International Silver pret - io WR ee: Ms 35% Mar| 43 Mar 
6a 1963 opt 1933........| 102!2|10312||Lehigh Valley Coal Bales 50) *S1'2| 8312 | KOnOieim SO igs - === Jono 35% Mar) 43 Mar 
5348 1951 opt 1931 10412}105!2| Phelps Dodge Corp 100 00) 100 |103 | Kort shore G & EBS: - eare 54 25u Feb . Feb 
458 1952 opt 1932 1014] 102%||Royal Baking Pow com_100| 142 [144 | }-A8' Shore & & & + saan Feb 
4348 1952 opt 1932 100 |101 || Preferred -100| 102 |104 el peeees , 3 35 May| 85% Feb 
4348 1964 opt 1934 101 |102 | Singer Manufacturing...100| 265 |275 Elec Stor Battery... .. hea Ral, 64ki | 285| 6 Apr| 7 Feb 
ROL si1OS'4h" Insurance Co of N A..-. 56 ! 56, 57 , Feo) me 
‘ Rects full paid - ----- 58 54% 55} 036 92 Apr) 5544 May 
be 1953 opt 1923. ....5&J 102 103% Keystone Telephone. --.-5 ¢ 9! 3,60: Jan 9 June 
5s 1954 op 1934 1025s|1037s ne, .. 3: 3: ‘ Apri 3: June 
7 supe 7 3: 4 Apr 7! e 
*Pershare. t Nopar value. 6 Basis. 4 Purchaser also pays accrued dividend pe diay reel oi ee: lg 9X! 33.865 4 bar! 10034 June 
tNew stock. /Flatprice. iLasteale. = Nominal. 2 Ex-dividend. y Ex-rignte. | yo pas 94%| 23% 2: 59211 : May| 25 June 
oEx-stock dividend 4s Sale price. rOanadian quotatisa ¢ Ex-interest : : +. : 


-— 
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Prt Sales | 
L Week's Rar for | Rang nce ertidaday Sales 
Sale of Price ee eee oS # os , | | Last |Week's Range} for Range Since Jan. 1. 
Stocks (Concluded) Par\ Price , H a | of Prices Week. |—— 
= a ne preci penne = sale | Stocks (Concluded) Par| Price.|Low. Htgh.| Shares Lou High 
Minehill & Seb vl} - @-rs a. = a —_-——_— — | ADOT ELT) oBdipsensesll Ypgirenm te angi iS, . 4vuw. > 
Norther > pega * + ym 2 51 Jar 52 Feb Class a = = bore — 
Nor th n Cer tra 80RD lool 3 ao” Suene | - — te “0) 29%4| 29%4 31 | 3,930] 24 Mar 36 Jan 
aes oe A anal 64 64 r 60 | 67 M : oo 2) | 00} 25 June} 25 June 
Saeeaenmas ' 43%, 44 4,244] 423% Ay inca dee | Wahine, | 26 27%} 2,725] 244 Mar) 29 May 
Phila a of (c 74 74 74 20) 70 Mua os lan i om p ¥ ) | Ab Shy Apr 10% May 
0 pI (cum f Av ~ > - 2 py SS 240) t ( le t 
Phila Elec of Pa 1 G1 + ve ] te 7 ad - = ty & Con Ry p +| 150 oe ior ‘ ¢ = 
Preferred " marl 29 : oie i ) +i eb 100 | # “| 1,406 3 Apr ox i 
» > 1 2 IS 4 > , 11S Tig AD 5 eb | Miz Co ‘ , o'4 ADI 9% Jan 
am a Tea is | 4 tS 10} 46 Ma 51 ; un | C licago Rys areal ser 4.| —— oo] 190) 2874 Mar) 3934 Apr 
Phila enetion — i } ‘7 1.29 1) Jar 51 Mar | Commonwealth Edison. 100 1397.| 139 ‘ os [= , ven 
. BS bs 8 hz ate 399 7 - . woes : SU 7, 91, 140 1,6 te 130'5 Apr] 141% June 
Phila & Western - “ +: + Al Ma Consume tn o 0 3 Zhe] f 3, Jan { May 
Preferrec ; 4 ye <--0 ) Vit Shy jan | erre ..100 | ; >a . 2 vs +P a 
Scott P per ; J ) ; 50} 354 Jar 37 “M ur | ntal Motors ' ‘ io 1 de | ov 30 Mar 4916 Jan 
~ 4, p re 10 OR 12 | os i Mar | ( , } 4Y 10%; Oss} 1,42 S'¢ Jan{| 11% May 
ono-Belmont Devel - 18 2 md. : ‘ <9) oF 4 DS ty! 120 He | May 70 Feb 
som Pah Mining j 1 M ‘ Rh, ( hy | - ( “4 | 1idhy 114%, ae 113 Apr} 118 Feb 
nion Traction ; rile ‘ . ACK} 100} 4 an 14 70 J 108 : 
United Cos of NV J a +1 s4 ; I $4 \1 Ls & Cot It pref.* } | "9 a9 | AA QS apa ar . Feb 
ator noth Lin 20115 201%] g 7} :199 Jan} 201'4 June | Diamond Matel 100 18 19 | oat Jani 99 gan 
aaa 5 iy 5.695] 79 1 3!< Mar | Elec Research Laboratory * ic ae 1 ce a” gee ee ee 
S : . 032 ; Ma + Mar Evans & Co. Inc, ClA_. > $e ¥ oe i ? Mar 37 » Jan 
l s] i> 7.09 31 Ju 33) C Jue Fair Co (The ‘ 29 ta 33 | 1M. 23'¢ Mar 30 ; Jan 
ate ii 7 “2 120); 69 Jun 97 May Preferred 100} 105 ” 105 10514 "85 104 Mar 109% oer 
W Jersey & Sea Shore _50 300] 4 Apr] =(4%4 May | Foote Bros (G & M) Co. .® 13 13% 100] 12 Apr| 16%q Mar 
Westmoreland "C a 0 ‘ + . 60) 31’4 June 4) 4 Jan | Gill Manufacturing Co ° 6 6 | a 4 J n pe May 
York Rys "peetanted = + 4 $25) 43 gMay|) 57 1 Jan | Godchaux Sugar ” a 9 | 350 3 Jan 93 rad 
? - fea " > ” 29 iy) he 2 Jan 1G ssard Co (H W % | s2'y «34 1 250) 26 le See 34 y + ped 
Bonds ; ry ua og | Great Lakes D& D----100) 13134) 129 132 1.048] 94% Jan| 134% June 
Am Gas & Elec 5 nn? : S ae | Hupp Motor 10; 18 17 1s 9425) 14% Msg 91. 
er Gas of © 3 3 2007; 91 91 93%%| $8,900) 87 Apr| 94 June | Hurley Machine Co *| cic gL | 64 99K ¢ Mar) 19% Jan 
Amer Gas of N J 7s 1928 | 160 164 ‘y? : . a4. eae | Qe 48 15 51 1,775, 41% Mar) 56 Jan 
Consol Trac of N J 1st 53°3 > ~ Ss | foes Jan| 215 = Mar | Illinois Brick 100) 32 s2 085 $125) 28 May] 36 June 
Elec & | Mot nl = om of as 75 73 ae | »,OOU 73 Mays 78%{ Mar | Illinois Nor Utilities pf 100} 91% 9154 351 8&5 “Jan 9 va Apr 
General Asph alt hg 19 , va be 15,580 7 June 65 Mar | Indep Pneumatic Tool +) 50 51% 20) 50 Apr 7 ‘ Jan 
Inter-State Ry scoll 45 1' 943} — 4 103%) 3,000) 100 Jan| 103!3 June | Kellogg Switchboard 25 | 38 39 675) 38 June 48 Jan 
Kevstone Ter 1 ) 3 dan a + 56 300] 50'<¢ Jan} 60 Apr Kentucky Hydro-Elec_100 | an) a0 34 20 85% May 921% Feb 
i€ st 5s $5) 7 ‘ 5 on 9 ‘ ae han 2% - pa = oS - O« ay) va 7% °c 
Leh C & Nav cons 4'4s'48| 101 | 100 . 101 pytet 4 Jan) 91 June | Kraft Cheese Co... a) va | 4 76 4,775| 35% Jan} 76 June 
Peoples Pass tr etfs 4 . 194 J yt | 16,000) 96 Jan} 101 June La Salle Exten Univ (11.10 15! 14% 17%4| 11,420 14% June 21% May 
Phila Co eons & st is + hae | : , 44 «| 1,000) 65 Mar| 70 Jan | Libby, MeN&Libby,newl0 73 7% 74 1.705 6% Apr ry, Jan 
Phila Elec Ist sf 4s. oe St) 8. | Ses Or) 7eee) Ses sem O75 cane | Se moe 10) it; 1%| '165| 13% Feb] 245 Feb 
53 ~ I 4 4 50 8,000) 82 Apr} 85 Mar | McCord Radiator Mfg A_*| 40 40 5501 37% Apr 42 . Feb 
ist Be ; e4 103 ‘| 101 4 103 4} 12,000) 99 Mar! 103% June | Middle West Utilities *| 93% 92, 9444 610 8215 Feb} 102% Mar 
Sm: all 5s $o° | en ++ pe 64,500) 100'¢ Jan} 10345 June Preferred - 100} 97%4| 96% 97%] 1,480] 91% Jan OR % Mar 
5 ia 966 102 { 102% 1, 000} 100'4 Jan} 102% June Prior lien pre ferred. _ 100 102'| 1024 103 "655 98 ten 107 ‘4 ened 
— -- + a 107 107 = 104%, Feb] 107% May Rights - - - 1 | i% 2 19.707 1% pe 3h¢ wed 
United Rysg trctfs 4 ; BOS 74) OS = 7,000) 106 Jan| 108% June | Midland Steel Products..*| 425,| 42 44 655| 3246 Ja “4 May 
Gathal Wee tewens 2 31° 949 | 63 66 4 rs 200) 63 Jan| 67'¢ Feb | Midland Util prior lien-100) 101 100%, 101 2,090] 98% Apr} 101 June 
J nvest 58.1926 9934 9 99% 2,000) 99 Apri 1 100 Jan | Morgan Lithograph Co__* 51 48 51 2620 42 ‘ Mar 51 June 
*No par value. Natl El Power pref mal 96'4 96 96% "710 95 "Apr 96 June 
National Leather O| 4% 4% 4%! 1,070 4 A 6% Jan 
C Cincinnati Stock Exchange. tecord of transactions at | Omnibus pref A w! 100} 92 92 92 100] 90 jon 954 yeb 
ine int St » . ‘ . . Voting trust ctfs w ia_* 33 ‘ 5 9 « ; oad 173 
lati Stock Exchange June 6 to June 12, both inclusive, | peabody Coal Co pref. 100 ibd ae * 102 + mA 6 May] 17% Mar 
compiled from official sales lists: Philipsborn’s, Inc, tretf__1 at : pf 13 800 at” "ton ws “ion 
—_ —- — ~~ oe a — | Pick (re Bandar ty 18% 18% 19. 440 185% Sune 2314 dan 
vast. |Week s Range| * | ines Winterfront / 5) 35 34 3544] 1,575] 334% May] 7: 
tals review. | dee oe. | Eee ees *) 124 | 123% 124 128] 10755 Janf 124 June 
Stocks— a es rae , = , ' ——— | Pub Serv of Nor lil 100 123 233 , 4 7 
eens —— 7 | lets ste High | Shares Low | High. Preferred 100 99! O9 16 = ie os = — 7. — 
Industrials — oa = a —— | 7% preferred 100} 110 | 110 110 25] 10414 Jan| 110'¢ June 
Am Laundry Mach, com. 107 104% 113 | 2,217) 72 ‘ ; Quaker Oats Co--- 100} 108 108 112 650| 95 Apr) 400 Mar 
Amer Rolling Mill, com. 2! + 54u%| 55 oe 57) | 9’ +4 7 Feb 113 ; June Preferred 100 103%% 104 185] 10214 Jan} 105 Feb 
Preferred... .___. 100) 110%| 110% 111%4| ‘1491 5034 Apr) 5744 Jan | Real Silk Hosiery Mills..10) 55%) 41 56%| 9.885] 48 Marl 75% Feb 
Amer Seed'g Mach. com.50| 37" | 3654 37°| —zol so! wae) Ubd7S June | Reo Motor 10} 18%] 177% 18%| (788| 1436 Marl 2214 Mar 
Baldwin, new pret... --100) 107 | 107. 107%! sO) 29, Mar) 37 June | Ryan Car Co (The) 25) 25 24 «25 420| 21. Mar| 25 June 
Champ. Fibre, com... 100} 108%| 108% 108 4 oo 1 V3 94 Jan) 107% June | Standard Gas & Electric._*| 504 49 50% 205| 40% Jan) 5444 May 
Preferred. _~__..-_--100| 104 | 104 104 Sol aoe ann] 108s June | _ Preferred 50] 52 | 51M 52M 90| 50 Jan} 54 Feb 
Churngold Gorporation..*| 69%| 69 70%| 280) 99'¢ Jan) 105 Apr | Stewart Warner Speedom-*| 67%) 65 68 | 20,550] 55% Mar| 77% Jan 
City Ice & Fuel __- e| 24%| 23% 24%| 250) 484 Jan) 70% June | Swift & Co 100] 110%4| 109% 112%| 1,830] 10944 Apr| 120%, Feb 
Cooper Corp, “A"’_- “301 21 | 20% 21 we! 23 June} 25% Jan | Swift International 15] 25%) 25 25%) 1,460] 2454 Junel 36 "Jan 
New preferred. = 102 | 10134 102%} 202 174 June; 21 May | Thompson (J R 25 14% 45 1,330] 44% May| 48 Apr 
Dalton Add Mach,com 100) 75 72. 75 “65 9514 Apr) 105% June | Union Carbide & Carbon.*| 66%) 66 67 3,700} 65 Mar) 73% Feb 
Eagle-Picher Lead, com _20) 33 33 338 oo 56 June} 7644 Apr | United Iron Works v tc¢.50 3 3 25 “% Feb 5 ’ Jan 
Fleischmann, pret ioo| 112%) 112% 112%4| 1,989) 31 ras 4034 June | United Light & Power 
Formica Insulation. ee 21% 19% 22 4; an 112 . Feb} 113 May Common Class Awila &2 81 85!4| 14,600] 44 Mar| &85'4 June 
Gibson Art, com__...___ * 38 ° 38 . 38%, ian 18 4 Mar| 22% June Common Class B wia__* s4 85 335| 49 Jan| 8&5 June 
Preferred... ___ -_ 100 : 11414 1 5 . “eal 35 Apr; 40 Feb Pref Class Awia »* . 85 854 169} 81 Apr| 8614 Feb 
Globe Wernicke, com. -jo0| a6" | 86 2 ao + | 112 7 Jan) 115 4 Apr Pref Class B wia *| 49'_ 50% 125) 42 Jan} 53 May 
Gruen Watch, com____ *| 30% 30% 305 seo! = 4 Jan 88 4% Apr | US Gypsum , 20) 164%} 159 170 3,100] 112 Feb| 175 June 
Preferred - ate ‘ 6 102 s ‘2 +4 7 one I eb| 33 Feb \ Preferred. . 100 ‘ 116 116 40} 112 Jan] 116 May 
Hatfield-Reliance, pret. 100, 1024 100 103 73| 100 Jan) 103 Mar | Univ Theatres, Conc C1A.5)__. 6 6%) 1,325] 6 Junel 53 Jan 
Kemper-Thomas, com_.20| 68 | 67! 68 40) p> June} 106 Jan | Wahl Co *|----- 13 14 410; 11 May) 23% Feb 
Kodel Radio, pref_- 20} 203 20% 203 5 a7. dani 68 | June | Ward(Monts gomery)&Co 10) 53 51 53%) 2,730) 41 Mar 55M Jan 
Kroger, com... -___-- "10 *! 101 106 "| 277] _733¢ Marl 113% Jue | Glew A” 100 112'4 112% 16] 11214 Apri 116 May 
First’ preferred.._-__i00| 113 | 113 113%| 58) 110s¢ Jan 113%4 June Class A 2 112 117% 685, 110 May| 123 Jan 
MeLaren “A” __ aere 12! | = 12 4] > | 110% Jan 113% June | Wolff Mfg Corp ° 8% 8% 460 5% Jan| 10% Mar 
Paragon Refining, com: 5| 8 ‘ 8 Big pan 11 + Jan 13 Apr | Wolverine PortlCement_10 11% 10% 11% 845 10 June 14 4 “Jan 
Procter & Gamble, com. a 123%| 12314 124 4] ae| 1 13 4 me 94 Mar | Wrigley Jr *| 51% 51% 52%!) 6,535) 46% Jan| 52% Feb 
8% preferred... __ j00! 109 4 108 2 109 ‘ , . + $ an} 131 Apr | Yellow Cab Mfg CIB 10| 37 37 38% 1,.995| 32% Feb] 43 Jan 
Pon % preferred... 100! ay 86 +: 87 4 191 4 2 — _ — Yellow Cab Co, Inc (Chic)*| 46% 46'4 47 1,225} 46% June] 55% Jan 
re Oil, 8% pret____- | ag | 108 108t< ee - eb 9 June Bonds— 
Richardson, com.. ~~" 1001 110 109 10” 14) 103 Feb) 1054 June | Chic City&Con Rys 581927] 4814) 4714 481] $7,000] 46° Apr] 63 Mar 
U8 Can, com.....__.- *| 57%] 57% 703 550} 29 eb) 116, June | Chicago Rye be Ser A.1927| 56%) 56% 5634) 1.000] 54% Apri 78% May 
Preferred.._.______- sol 8) 104% 104% | 503} ze Jan) 60% June | Metr W Side El Ist 481938 a | ee 2,000] 73% Mar} 80 Mar 
U 8 Playing Card. 20 iis” att; 2 118 4) 57) ef Dp 104 % June | Ogden Gas Co 5s 1945 x 98% 98% 4,000! 97% Junel 98% June 
U8 Print & Litho, com_100| 6914} 6914 69% 34| 074 Mar! 120 = Apr | Pub Serv Ist ref ¢ 58.1956 101% 101% 500) 92 Jan} 102% June 
Preferred. . 100| 9454] 9454 94:41 4) 59 Feb) 7234 Mar | Swift & Co Ist s fg 58.1944 100-100 1,000] 98 Jan} 100% May 
USShoe,com_..._____ r ig 4% 94%) 3, 77% Jan) 944% June . : “a 
Preferred... ___- “"joo] 51%] 51% 5254 1801 5% Apr) 10% Feb * No par value. 
, AF hecho ila 514) 51% 52%) 60) 47 Jan| 64 Feb 
Wurlitzer, 8° . +: +4 a 4 60} 7 i € - 
Yo Dref....100| 10644) 10644 106%) 62) 104 Feb) 109% June Pittsburgh Stock Exchange.— Record of transactions at 
corublic Utilities — | Pittsburgh Stock Exchange June 6 to June 12, both in- 
nn ° ” . 
Geestnnat 2 oe Tel. - 50 90 ¥4 8634 91 61} 73 Jan) 90 June clusive, compiled from official sales lists: 
ceccce 4 4 | 21% : ¢ . 
ON oe re amaport’n. .100) 115 “114% 115% “19 103 Jan| 118% "Apr | Friday Sales 
4 8 7 4 | a" 1 P J 
RSC L a Tr cow-100) Tess] 780 es] | 7 Jan] 78S te fast |weats nanee| Yor’ | Renee Since Jon. 1 
Ohio Bell Tel. pref. __1 1 “ 109 34 4 ox 85) 60 Apr; 63 May Sale of Prices. Week. 
’ --..100) 109% 094 1093 64) 106 Mar! 110 June Stocks Par .| Price. |\Low High.| Shares low. High. 
Tractions— , “’ ‘ “a — 
Cine Street Ry____- 50| 36 36 37% 190} 32% Jan) 38 Jur a weanae oS Hy o8 0 93 naar 10 eb 
hio Tractio oe i ne say ~ Page ele had -- 99 o ; ay 0 Fe 
tt ne gy com.... i st aa” 11 % _50 9 Apr) 15 May Arkansas Nat Gas, com. 10 7 6% 7%) 8,849 54% Apr 8% Feb 
ied a te ati 57% 58 | 551) 40 Jan| 58 June | Carnegie Lead & Zinc----_5) Th 7 & 1,025 4 Jan 8% Mar 
Railroads | | —— Traction... -- an OE 37 37 18} 37 Apr; 38 Apr 
R — Colonial Trust Co--.-._.100)....-- 210 215 43) 190 J 5 
rs > : an| 225 Ma. 
CN AW. Lg ae 100, 515 515 515 | 10) 500 May) 515 June | Consolidated Ice, com__50) - ---- 1% 41% 450 1% Mar 2 Mar 
__Preferr f_..........100 102% 102% 102%' _—&_:101% June’ 103% _ Jan Preferred. . Ss 12 12 14) 12 June) 15 Feb 
* No par value. ae a —— _ ee } 31 31 100; 31 June} 41 Jan 
; sone Star Gas. ...25) 38 38 39 1,375) 32 Jan| 40 Feb 
6 ee cag Exchange.—Record of transactions at |? preferred n=. mee ~<a ee Re 
llcagc . : » 16 . : arrec . 50; 35 34% 35% 64 VJ 352 
go Stock Exchange June 6 to June 12, both inclusive, | onto Fuel Corp. "25| 32%| sah. sail 2.544 = ‘ con 35% Jon 
compiled from offic ial sales lists: Ohio Fuel Oil 1| 13%| 12% 13%| 645] 12 aml Seal keer 
Se — — —$ $$ Oklahoma Natural Gas..25) 28 %| 28% 29%) 670| 26 Jan) 31 Y ‘Feb 
Friday) Sales Pittsburgh Brew,com...50| 2%) 2% 2% 150) 1% Mar, 4 May 
L ast Ww eek s Range, for Range Since Jan. 1 Preferred : 50| 10 10 10 150) 6 Mar| 11% May 
: Sale of Price Week — | Pittsburgh Coal, com. 100 | 45 45 10} 39% May; 55 J 
Stocks Par. Price. Lou High. Shares Lou I Preferred. | ‘ ; : on 
qunniamiomaiay oie 3 o_o ‘ f figh referrec 100) _. .- 84 S4 20 83% June 99% Jan 
All Amer Radio, Cl A. .5 18 18 18% 780 1 J Pitesbu . sh M+ rye at a a re as 
/ me adio ass / } ‘ 78 8 June 36% Feb ttsburgh O 7as 5) - 6% 7 1,348 6 May 8% Feb 
eS Day --100 2 «92% 73, 89 “Marl 93% Mar Pittsburgh Plate Glass.100| 200, | 288° 290 290| 257 Jan| 295 Feb 
f Ad : re - 2 2 ) 75 Apr| 8514 May | Salt Creek Cons OU. ...10 8% 7% 84 1, 168| 7% Feb 9 Feb 
eee 54 y2 4 110 49 Apri 60 Jan | Stand Sanit Mfg, com. .25) - - - 104 104% 117) 102 Feb) 136 Jan 
ferre SA mS 79 R5 . ( “we 8s _ ‘ire : F 7 
a rrerred == =i 1OD)--5;--| 9B, BH) , 79] 85 June] 99 Fen | Guperien Pie fo O--Olnn----| Mee tone] teal “Ose deal ASK ew 
ge ae Aah ; 100 m4 i 44 $ -? é 3,310, 84 Apr| 94 Feb | West’house Air Brake...50| 101%) 101 102 150) 97 Apr 113 Jan 
2 assAvtc.25| 21%) 2 21%| 6,600, 19% Mz 2 ‘» | West Penn Rys, pref__. ixcoonlt O14 ON 25 - 
Armour Leather 15 3% 3% 20] 314 May| 53 rhe —— igi |, = 25) 89 Apr 95 Feb 
Balaban & Katz vtec 25| 61% 58% 62 9.040 50% Feb 6314 May | West Penn Rys 5s—See Not'ebelow | 
Preferred 100| 102%, 101 102%; «1715! 95 Jan} 10344 May | ex, a —__—_——— nose 
Beaver Board v tc B _, ee 4% 4% 100 4% May 7 AD * No par value. 
Preferred certificates 100 21% 22%5' 210° 21% Junel 39% Jan Note.—Sold last week and not reported: 29 Pitts. Terminal Warehouse & Transfer 
: at 35, West Penn Rys 5s of 1931, $1,000 at 98. 
7s 








New York 


Amer Lt & Trac, 


Amer Pow & Lt com new 
Alm Suber vow Corp, CIA 


American Thre “1 pre ” ey * 
armour & Co (Ils) vom B24) 


B stany Consol Mills com ae 


Bridge port Machine com-* 
Brit-Am ‘Tob ord bear. 
Ordinary registered 

Brooklyn City RR 
Brown & Will Tob C1 B 
Bucyrus Co com 
Buffalo Gen Elec new com-* 
Burroughs Add Mach pfu! 
Canada Dry Ginger Ale 








Car L tg & Power com. f 
oeeaee, FS owe ré& Light iu | 
‘Teresa Sug com 
Ceutrifugai Pipe Corp ._. 
Chapiu-Sacks Ino 
Chatterton & Son 
Chic Mil & St Paul (new €o)| 

‘ | 


Childs Co pref new 
Chrysler Corp wit 


Cleveland Automobilecom * 


Com'wealth Pow Corp. - 


Cons Gas, E L&P | Balt new* 
Continental Baking ,comaA*|z 


rivvu 





Cuba Company... 
Ouban Tobacco v tec 


Curtiss Acropl & M com 


De Serant Radio C sorp 
Del Lack & West Coal. 
Doebler Die-Casting _ _. 
DubillerCondsr& Rad new* 
Duplex Cond & Tadio vy tc* 
Du Pont Motors, Inc_...* 
Duraot Motors, Lue. 
Duz & Co, Inc, Class A- 
Elec Auto-Lite Co___. 
Elec Bonod & Share, pref 10 
Elec Bond & Share Sec. 
Elee Invest without war "tae 
Elec ny | Sec urities 





Film Inspection Machine. * 
Ford Mouwr Cv of Cau. 
Franklin (H H) Mfg com * 

.100 





Freed-Lisemann Radio. _. 
Freshman (Chas) Co = 
Gabriel Snubber w i Ci A’ ° 
Garod Corporation 
General Gas & Elec, com.* 
Convertible preferred. . 
Gen'] Outdoor Adver'g Ln« 


Gillette Safety Razor _... 
Gien Alden Coal 
Goodyear Tire & R.com10u) 
Grand (F W) 5-10-25c Sts_* 
Grennan Bakeries tue __. 
Grimes (D) Ra & Cam Rec* 
Habishaw E!lCable new co wi 
Happiness Candy St cl A_* 
Hazeltine Corp 
Hercules Powder com. . 
Heyden Chemical 
Horn & Hardart Co 
Imperial Tob of GB & Ire. 





St. Louis pepe Raye pero 
. Louis S 


Market. 
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10 
164 
100 
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30 
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50c 
115 
20 M4 
71 


101% Apr 


“ 











June 

June 
Jan 
May 
Mar 
June 
Mar 
May 
May 


Feb 


June 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

May 

May 
Feb 

June 

May 

Mar 

June 
Apr 
Feb 


Jan | 


Feb 
May 


June | 


Jap 
Jan 
May 
Jan 
June 
June 


Feb 
Apr 
Apr 
Mar 
Mar 
Jan 
May 
May 
June 
Jan 
Jan 
June 
Jap 
Mar 


24% June 


CHRONICLE 


Industrial and 
Miscellaneous Stocks 
f¢ c lé f 


] I f Car la 
[oterconutine at Rudd _ iO 
nt i} 
r \iatet m-VO if 
‘ " 
Je 2 iJ V) Radio Mfg-.* 
} < 7 * 
Kelvinator Corp ° 
j ‘ } 
Lehigh Power Securitle 
Vs zg ey ¢ Sales 5 
I 4 Coal etfa new 
' ‘ 
Liberty Radio Ch Stores ° 
J 5 il . 
‘ Wirel T { 
farconl Wire! Tel of Lon 
tof aR 
IeCrory Stores 
Menge! Co ets 
Mer ntile Stor 1 
Mesabi Iron Co ’ 
Middle West Utilities com* 
Prior tien stock Li 
j fe | 
M1 tv ale (co . 
M i River Pow .100 


Moore Drop Forat ng cl A. 
Motion Picture Corp... -- 
Music Master Corp ..-.-. ° 
Nat Power & Light, com * 

Preferred . 

1P r Cla A 

( BKB commo 
National Tea déconan” 
New Eng Tel & Tel 100 
New Mex & Ariz Land...1 
N Y Telep6%% oref..100 


\ y Transporta tion 19 

Nickel Plate com, new, wi 
Preferred, new, W 

Nizer Corp Class A wil ad 


Northern Onlo Power ¢ 0 *| 

orth Ont Lt & Pr ym «100 
NO state P Corp.com 100 

Preferred 10 
Nor States Pow Del war’ nte 
Omnibus Corp v t¢ ° 

Series A preferred L(y 
Oppenheim, Collins & Co.* 
Pathe Exchange Inc cl A * 
Penna Water & Power. 100 
Power Corp of N Y. com_.* 
Pratt & Lambert Inc ° 
Purity Bakeries class A_25) 

Class B ad | 


Preferred. -. 100 
Pyrene Mfg 10 
Reid Ice Cream Corp com * 

Preferred. .--100 


Rem NolselessTypew,Cl A* 


Pin 0 ces ecci 100 
Reo Motor Car 10} 
Republic Ry & Lt pref.100 
Rosenb'm Grain Corp pf 5t 
Rova Radio Corp tr ctfe *| 
St Regis Paper corm ° 


Schwarz (Bernh) Cig, Awl! 
Serv. El. Corp. cl A. wil 
Silica Gel Corp,com.vte * 
Singer Mfg ee 
ger Mfg Ltd £1) 
Smith (A O) Corp ! 
Bou Calif Edison com 1™ 


Sir 


7 pref series A 100 
) pref ser es 100 
Southern Coal & Iron_...4 


SouthernG & Pcl Awi 


| Seastern Pr & Lt com..* 


Sou’ west Bell Tel 7 pf 100 
Standard Motor Constr.10 
Stand Publishing Cl A..25 


Stutz Motor Car...... ° 
Ge @ Descsaccecce 100 
Swift International. --.-.- 15 





Tenn Elec Power, com...* 
Second preferred.....-. ° 
Thermiodyne Radio...-- ° 
Thompson (RE) Radio vtc* 
Timken-Detroit Axle 10 
Tob Prod Export Coro ‘| 
Todd Shipy ards Corp ° 
Trumbull Steel cor 25 
Union Carbide & ¢ arbon ° 
United G & E com new 10) 
United Lt & Pow com A * 
United Profit Sharing 1} 
US Lt & Ht com new 10 
Preferred io] 
Universal Pictures ae 
Utilities Pr & Lt cl A... _*| 
| Victor Talking Macbinel00 
Ware Radio Corp........* 
Warner Bros Pict, com ° 
Class A 10) 
Wayne Coal 9 


West Pac RR com new_100 
Western Pr Corp, com. ilu} 
Pct cccaibin 101 
White Rock Min Spes com* 

Vot tr etfs for com stock*| 
Whlison & Co (new) wi....| 
Class A wi....... .| 
Preferred w 1 — 
Yellow Taxi C orp Senn 


Rights. 


Borden Co wi....... ve 
Middle West Utilities... .. 


Former Standard Oll 





Subsidiaries | 
Anglo-American Oil. £1| 
Borne Scrymser Co 100} 
Buckeye Pipe Line..... ww 
Chesebrough Mfg... .-- 25 

TRON, caccasens 100 


Continental Oll v t ¢ wi_- 

Cumberland Pipe Line. 100 

Galena-Signal Oll, com - 100) 
Old preferred . 100} 
New preferred 100! 


se oe 
aK AS. 


~-Oenwcow 


oe ee a 
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[Vor 120. 








ince Jan. 1. 


Htgh 
74% May 
9% May 
13% May 
43\% June 
45\, Jaa 
7 Jan 
9 Jan 
23 Jan 
45% June 
76 June 
June 
17% June 
10s'\4 June 
160 June 
87 Jap 
60% Jan 
9% Jan 
v Jap 
32 Apr 
lt1¢ Mar 
10 Jap 
23% June 
95 Jan 
64% June 
155 June 
4"% Jab 
102% Mar 
107 May 
97% Muy 
28% Jan 
49', June 
68% May 
18% Apr 
21% Jan 
350 May 
101 June 
24% June 
15% June 
305 May 
11} June 
11% Feb 
114 Feb 
50 Apr 
90% Feb 
87% Jan 
46% May 
12% May 
53 May 
126 May 
100 «6(June 
29% June 
17% Jab 
06 Feb 
46 Feb 
73% June 
145 May 
55% June 
44 Apr 
46% June 
47 June 
97', May 
12% Mar 
43 Jap 
101 Feb 
46 Mar 
113 May 
23 Mar 
79% June 
49% Feb 
14% Jap 
58 June 
18 June 
11% Mar 
21 Jan 
75 June 
7% June 
49 June 


120 June 
107% May 


v4 June 
te sad 
23% June 


107 May 
110% June 


5% Mar 
27% =¥Feb 
10% May 
lw Feb 
35% Jap 
69% May 
824% May 
22% Jap 
25 Jap 

9'¢ June 

5% Jab 
42 Mar 
19% Feb 
73% Feb 
50 June 
86 6©June 
11% Mar 

544 May 

Zs Jan 
30 June 
29% May 
106 Jap 
40% Jan 
16% June 
17% May 
rh Jan 
23 May 
56', June 
93 May 
40 May 
40 May 
15 Apr 
35 Apr 
75% Apr 

2 Jap 

2% June 

2% May 
26% Aor 
235 Feb 
72 Jap 
66% May 
115 May 
31% Feb 
150 Feb 
65 Feb 
114 May 


) 105 ‘Feb 











Ju 


NE 13 1925.] 














Former Standard Oil 
Subsidiaries 
(Concluded Par |P Price. \Low. 
} 
Humble Ot] & Refining__25| 
Illinois Pipe Line... ..100| 
Imperial O11 (Can) new - 
Indiana Pipe Line____- 5 | 


Magnolia Petroleum ___ 100! 
National Transit____ 12.5 
New York Transit ____- 104 
Northern Pipe Line... 100 
Ohio Oil 





Penn Mex Fuel___....- 2° 
Prairie Oil & Gas_.....- 25 
Prairie Pipe Line.....- 100)! 
Solar Refining.._..... 106 
South Penn Oil_______- 101 


Southern Pipe Line. - -- _ 
Standard Oi) (Indiana) - 
Standard Oi! (Kansas) - “3 
Standard Oil (Ky.).---- 2é 
Standard Oi] (Neb) --.. 104 
Standard Oil of N Y_...2' 
Stand Oi] (Ohio) com. -_1™ 
100 


Other Oil Stocks. 


Amer Controlled Ol! F'lds 4 
Amer Maracaibo Co-...--. 
Arkansas Nat Gas-_---- 1K 
Atlantic Lobos Oll com...* 
Carib Syndicate 
Consolidated Royaltie 3 
Creole Syndicate. oe 
Crown Cent Petrol Corp. * 
Derby Oil & Ref, com_.__* 
> 


ij. Says 
Gibson Oi] Corp. ....-.--- ] 
Gilliland Oil com v t c.-- 





ad << 
Glenrock Oil........-.-- 10} - 


Gulf Oil Corp of Pa_.-... 2 

Internationa] Petroleum. .* 
Kirby Petroleum -..---..-. ° 
Lago Petroleum Corp....* 
Livingston Petroleum... ..* 
Margay Oil Corp.-.-.--.-.-- ° 
Mariand Oil of Mexico...) 


Mexican Panuco Oil....10 


Mountain & Gulf Oll_..--. ] 
Mountain Producers-. . .1( 
New Bradford O1 onal 
New England Fuel Oil w 1. 
EO VEEe Gh. sc cecscces 2 


Northwest Oll......---- 1) 


Ohio Fuel Corp ..-...-.- 2é 
Peer Oil Corp....-..-.---- ® 
Pennock Olli Corp.-.-.-..-.- ® 
Red Bank Oil... ..-.--.- 2é 
Reiter-Foster Oil Corp_..* 
Royal Can Oil Syndicate. . 
Ryan Conso! Petroleum __* 
Balt Creek Conso] Oll- 1 
Salt Creek Producers. - -1( 
Sapulpa Refining. ..-.-.-.-.- 5 
fo weasel 
Sun Oil Co wi..-.-.--- ® 
Tide Water Oil new w Re 
Venezuelan Petroleum 

Wilcox (H F) Oil & Gas new 


Willcox Ol] & Gas......-.- 1 
Woodley Petroleum Co_- 
Pe ee Oe ei cacccance 1 


Mining Stocks— 


Arizona Globe Copper... 
Calaveras Copper : 
Calumet & Jerome C oppe ? 
Canario Copper........ 10 
Chino Extension........- 
Consol Copper Mines-. -- 
Continental Mines Ltd_.1 


] 
iy 





Sales 
for 

Week. 

Shares. 
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Crown Reserve... 
Divide Extension. 

Dolores Esperanza C orp. 
Engineer Gold Mines,Ltd 6 
Eureka Croesus. _. 1 
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First Thought Gold Mines] 
Forty-nine Mining are 
Goldfield Consol Mines.-.1i 
Goldfield Florence......-.1 
Hawthorne Mines Inc__-1] 

< 

l 


Becla Mining -. _. 25} 
Hilltop Nevada Min ing - |-- 
Hollinger Consol G M-__-__5)-- 
Howe Sound Co 
New vot tretfs_......- _ = 
Jerome Verde Devel. ---- 
Kay Copper Co.....-.-.- 1) 
Kerr Lake SoA ae ecdienl 5) 
Mason Valley Mines_-.-_-_5! 
National] Tin Corp.-.... HO 
Mew Jersey Zinc._..-_- 10 
Nipissing Mines... ..--- g 
Ohio Copper.......-.--.- 1} 


Parmac Porcupine Mining] | 
Plymouth Lead Mines ] 


Pretier (;old Mining. Ltdi| 


Red Warrior Mining 


ee, 
Reorganized Divide Ann 7e 


Rochester Silver Corp 
Bilver Dale Mining — 
South Amer Gold & Plat..1 
Spearhead Gold Mining--1 
Teck Hughes----. <acal 
Tonopah- Belm ont Devel_] 


Tonopah Extension....-.-. }} 
Tonopah Mining-......-. 1| 
Tri-Bullion 8 & D 10c} 


United Eastern Mining---] 


United Verde Extens.__50c! 


U S Continental Mines 

Unity Gold Mines....-.--! E 
i F000 Eee § 
Wenden Copper Mining--.1} 


West End Exten Mining --1)-- 


Western Utah Copper....1) 
Yukon Alaska tr ctfa__..- 
Yukon Gold Co......-.-.-. 


Bonds— 


Allled Pack conv deb 68° 3¢) 

8, Series B......-- 1938 | 
Alpine Montan St 78_.1955 
Aluminum Co of Am 7s ‘33 
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issued. zEx-dividend. y Ex-rights. 


2 Ex-stock dividend. 


Be Week's Range| Sales Range Since Jan. 1. 
of Prices. for 
High. Bonds (Concluded) — Low. Htgh.| Week. High. 
¢ June | Amer G & E deb 68_.2014 98 9 52,000 Jan} 9944 May 
be) Jar | oe _ Pee ae anaes 112 115! 81,004 Mar} 115% June 
June | American Power ght— 
Jap | 68 old without warr 201. 9634 97% 1106,006 Jan| 984% May 
Feb | C—O, ee 97 97 135,000 Ma 98% May 
Jan | Amer Rolling Mill 6s _1938 102% 103%| 16.000 Jan} 10344 June 
Jan | Amer Sumat Tob 7 448.1925 92 92 7,000 May 98% Apr 
Febd | American Thread 6s__1928 103% 103%] 12,000 Jan| 104 Feb 
Feb | Anaconda Cop Min 68_1929 103% 103% 2,000 Jan} 104 May 
Mar | Andian Nat Corp 6s_.1940 117 118 18,004 Apr; 118 June 
Jar Without warrants -- 100 100 60.00 May] 100'4 May 
June | Assoc Gas & Elec 6 4s 1954 101% 102%} 40,006 May] 106% May 
rn Fe... stepcoanssaseoes Doe 954% 951 15,006 June| 95% June 
a BHOC mmons Hardware 
a 6 %s- .- ~~ - - 1935 83% 83% 20,000 Feb| 84% Mar 
ed | AtIG & WI1SSL 58__ 1059 65% 69% |140,001 Jai 704% Mar 
Feb | Reaver Board Co 88. _193% 91% 93%] 38,006 Jan| 96 Jan 
Feb | Beaver Products 7 4s_1942 107 107 2,000 May! 107 May 
Jap | Belgo-Can'n Paper 68.1943 99% 100 4,000 Jan} 100 June 
Feb | teil Telep of Can 58._1955 99% 100 38,006 Feb} 100 June 
Jan | Reth Steel equip 78__. 1935 103% 103%] 31,000 Mar} 104% Jap 
Mar | Botany Cons Mills 64s '34 9344 95 27 ,0U0 » June} 95 # =June 
Feb | Causadian Nat Rys 7s 1930 111% 111%] 3,000 Javu| 112% Apr 
| 1 See 1954 9444 95 11,006 Jan| 95 June 
| Chic Milw & St P (new co 
50-yr g 5s Ser A w 1.1975 8234 83%|161,000 June} 835% June 
Adj M 5swi_-_. . 2000 50% 54% |361,000 June] 54% June 
¢ June | Chic RI & Pac 54 -1926 101% 101% 2,000 Jan} 101% Jan 
June Cities Service 6s_-.. -- 1966 904, 91%] 63,000 June} 9144 June 
Feb | Cities Service 7s Ser C_ 1966 120) 122%] 28,006 Jap} 128 Feb 
{ May | Cities Service 7# Ser D 1966 101% 101%] 48,000 Jan} 106% Feb 
Feb | Cities Serv 7s, Ser E_.1966 111% 112 3,006 Jan} 113% May 
Jan | (ities Serv Pr & Lt 68.1944 93% 93% {125,000 Feb} 94% Mar 
Apr Cons G, EL & P, Balt— 
; May 6s Series A........ 1949 107% 107%} 10,000 Jan} 108 June 
Feb 6%8 Series D_._.-- lydi 110% 110} 10,000 Jui] 110% May 
Feb 548 Series E...... 1952 105 105 1,006 Jan} 105 June 
% June 5e Series F.......- 1965 100'¢ 100%] 7,000 June} 10044 June 
% Feb | Consol Textile 88_-__-- 194) 84% 386 14,000 Apr) 05 Jan 
% Mar | Coag Meehan Coal 6348 '54 97%4 9834} 15,000 June} 984 June 
© Fed | Cuba Cots.......... 1935)" 93 93%] 29,000 May| 9&8 Mar 
4% June | Cuban Telep 748--..1941 109%4 111%] 10,000 Jan| 11134 June 
% Feb | Cudahy Pk deb 54%s8-_-.1937 924, 93 42,000 Jai 95 Feb 
% Jap | REE Sara aa 1946 95 95 1,000 Apr} 95 June 
\% Apr) Deere & Co 7%s-_---- 193) 10444 104%] 11,006 Jan} 105 Feb 
\% May | Det City Gas 6s___--- 1947 105% 105%] 49,000 Jan} 10644 May 
4% Mar | Detroit Edison 68-.-.-..1932 120% 122 14,000 = 124 May 
4% Feb 58 Series B w i...-_- 1955 99% 100 40,000 une} 100 June 
%¢ Feb | Dunlop T&R of Am 78 194z 105 105%} 50,000 Juu| 105% May 

Mar | Est RRof France 7s _. 1954 83% 84%] 91,000 Apr| 88% Feb 
4% June | Federa) Sugar 68---. 1933 95% 96 7 ,0OU Apr) 99 Mar 
4, June | Gair (Robert) Co 78_.1937 100 100%] 17,000 Apr} 102% Feb 

% May | General Petroleum 68.1925 101% 101%] 24,000 Jap| 101% Feb 

4g June | Grand Trunk Ry 6 48.1936 108% 109%] 22,000 Jan} 109% June 

ec June | Gulf Oil of Pa 58_---- 1937 994 100 25,000 Jan} 1014 May 

“MwFeb Serial 54s8....-.-.-- 1926 100% 100%] 1,000 June} 102% Jan 

% Feb | Hood Kubber7s-_----- lyst 104 «104 5,000 Jun] lu4 June 
4 June | Italian Power 64s8_..1928 99% 99% 5,000 Jan| 994% May 
\4y June | Kan City Term 5'48__1926 101% 101%] 2,000 Mar] 102% Jan 
May | Kaufmann Dept Stores---. 96)o 96%! 7,000 Mar| 96% Apr 
Apr | Krupp (Fried) Ltd 78 1929 92% 94 [113,000 Apr| 99% Jan 

\% Mar | Lehigh Power Secur 68 1927 101% 101}e| 17,000 Mar; 101% Mar 
% Mar! Libby, MeN & Lib 76.1931 103%4 10342} 5,006 Jap) 1044 May 
June | Liggett Winchester 78.1942 108 108 1,000 Jan} 108% Jan 
Jan | Manitoba Power 7s. ..194) 103° 104%] 17,0600 Jan} 105% June 
Jan | Morris & Co7 4a8-_-.-- 1930 102% 103 2,000 Jan} 104% Feb 

; June | Nat Dist Prod 7s8__...1930 102% 102% 1,000 Jan} 102% June 

» June | New Or! Pub Serv 58. .1952 tk 4g 95 98 OOO — 95 June 
Apr | Nor States Pow 6 4s-__193% 15 117 7,000 apn} 120 June 
June 64s gold notes. _.1933 103% 104% 7,000 Jap| 104% May 
Jap Ohio. Power 58 Ser B_.1952 95 95%] 14,006 Jav| 9644 May 
Mar | Oklahoma Gas & E) 58 1950 94 94% | 107 ,000 May; 95 Mar 
Feb | Park & Tilford 6s . 1936 96% 96h 5,006 Apr; 98 Jan 

Penn Power & Light 58 ‘52 9% 98%] 6,000 o ays, rd 

Se series D........- 1953 98% OS4 $006 pr 8% ay 

Phila Electric 58... ...1960 9s 101 1,000 June] 101% June 
aa 106% 106%] 2,000 Jan} 106% June 

Feb 5\%s....-. ; 1953 107 107 6,001 Jan| 107 June 
Feb | Phila Rap Transit 68_.1962 98 984} 27,000 Mas; 99 Mar 
Mar Pure Oll Co 6\8_....1933 101% 102 63,000 Jav| 102% May 
May | Shawesheen MilLs 78_..1931 101% 101%] 8,000 Apr) 104 Jap 

4 June | Schulte R E Co 68_._..1935 100% 100%] 28,006 June} 100% June 
Feb | Siemans & Halske 78. .192> 96 96%) 64,000 June) 99% he 
‘Apr 78 1935 94% 95 2,000 June 96% Fe 
Feb Bloss-She ff St ‘« I 68- .192¢% 102 10244) 34,000 Jap} 1024 June 
Jan | Solvay & Cle 63_...--. 1934 1034 103%! 18,006 Jan 104 May 
Jan | South Calif Eviison 58.1944 96% 97 20,006 Jan 97\4 May 
Feb | Stand Gas & £16 48-..1954 130% 135 |161,006 Jan| 1454 May 
May | Stand Milling 54s-. 1945 95% 95) 11,006 Mar 96% May 
Feb | Stand Ollof N Y 648.1933 s} 10744 107 54,000 ee 108 B 
Jan | Sun O15 %s_--- 1934 6 Us Us 89,000 ap 98% May 
May | Swift & Co 58__Oct 15 1932 96), 96%] 45,000 Jan} 96% June 
Mar | Thyssen(Aug)I&8SW 7s ‘30 04 95 '4 1375 006 May| 99% Feb 
Feb | Tidal Osage Oil 78. _..1931 104% 104% 7 OOF Jan| 104% Jan 
Apr | Toho El Pow (Japan) 78 ‘55 Wie YI 191 OO May| 914% May 
Feb | Trans-Continental Oi! 78°30 101 = 102 $6 OU Apr) 103% May 
Mar | Tyrol Hydro-Fl Pow7 4s'55 96)4 96%) 8,001 June| 96% May 
May | Union Oil Cal 5a__....1935 9544 95%) 45,001 May| 9644 Mar 

United Oil Prod 8s 1931 40 41 4,000 Japn| 50 June 
Feb United Rysof Hav 7 4481936 109% 109%} 3,000 Mar] 110 Jan 
Apr | US Rubber Ser 6 4s__ 1926 101% 101 3,000 Apr| 1024 Mar 
May Serial 64% notes. 1927 101% 10) » 000 Apr| 102 Mar 
Feb Serial 6% % notes. _192& 101% 102 26 Ot Apr| 102% Mar 
Jan Serial 644% notes..192%) 1 101 101 16,000 Apr) 101% Mar 
Mar Serial 6% % notes... 1930 4] 100% 100%] 13,000 Apr} 1014 May 
Jan Serial 64% notes..1931 <| 100 100'4}) 24,000 Apr! 100% May 
Jan Serial 644% notes 1932 99% 100 18.00 ys 100% — 
Jan Serial 6% % notes. _193:% 994 99s) 20,006 pri 99% June 
Jan Serial 64% notes. 1934 98% 99 52 OO May| 99 June 
Mar | Serial 64% notes. _193£ 95 98%} 28,006 Apr| 98% June 
Jan | Serial 644% notes_.1936 Y81¢ 98 39,000 Apr 98% May 
Jan | Serial ¢ notes 1937 OSs US %4 $0 OOF ay 98% June 
Ju Serial 64% notes..1938 9S 9S 47 O00) Apr 98 4 June 
Jan Serial 6% % notes..1939 98 9S he) 53,00 May 98% June 
Feb Serial 654% notes. . 1944 98 98)4] 31,000] May) 95)4 June 
Jan | Vacuum Oil 7s . - 193¢ 105% 106 69,000) June) 107% Jao 
May | Webster Mills 68. ..1933 98!4 9834] 18,000 Mar| 103% Jan 
Feb 
Mar } 
Feb Foreign Government 
May and Municipalities 
Jan 
Feb | Gratz (City) Austria 88 '54 98 95 16,000 May| 98}4 May 
Jan | Denmark (King) 68- - .197( 99 99% 2.000} Mar! 100 Feb 
Mar | French Nat Mall SS 7s 1949 2 83 20,000 Apr} 91 Jas 
June | Indust Mtge Bk of Finland 
Jan | lst M colle f 78. 1944 96 7 9, OOF Mar| 97 June 
Apr | Netherlands (Kingd)68B'72 10644 106% 1 OO Mar| 107 Feb 
Ps an | Peru (Republic of) 88.1932 et et 0 OM — tit Ae 
Feb Russian Govt 6 4s-....1919% 314 3 5 O00 June 4 e 
Jan 648 ctfs : 1919 2 2 64,00 June| 17 Feb 
Hen Switze rland Govt 58 1929 | 101% 101 7 .00F Jan} 102 Jap 
External 5° notes. .1926 10045 100 6 OO Mar) 101% Jan 
is * No par value. & Correction. | Listed on the Stock Exchange this week, where 
May | additional transactions will be found. o New stock. sOption sale. w When 
June 
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- i « -— > > a, Fs | l y . ; ; : 2nln 
Latest Gross rLarnings by Weeks. | t t G A: r Fized Balance 
’ 1 ( cane Sere y 
7 ( c ' ( - = 3 z 
‘ y = I I . 
d ‘ —3 OF 
tit r - 
1 7 
2 +44 
+t 
. 4 
‘ ] 
f < 
> > BEE 
7 FC 
5.5 101,918 
[ ‘ f 718 95,972 
| | , F 2 I 920 1,219,168 
, , ‘ . 2 794 1,146,912 
0 ' ear f r ‘ I ‘ 7.749 549 362 
, ‘ ) 186.495 
f 347 7 2.178.910 
' , op cy : 
/ h Wee J [ !) é 2.44 ] 16,093 
z I I 5 69.5 119 73,723 
z < : 
Pre j rerys f re a ; ‘ ims x] N04 
p ) i - ‘ ‘ * 9 19.716 
Du th } ri \t t ‘ 4 Bp "4 oy : 4 
] ‘ ‘ } . ‘ 71) 19 256 
(,eorg) Florida ‘ dime i Ts) 
. - 
Great North y ) I 57.169 14,823 
Mine l Ranges ’ wT i ‘ ) ; 25.805 
~ T 5 
lobile & Ohio f ? ‘ I f 45 23,098 
evada California & Orevo GQ 56 . y , ‘ 06,00 52,257 
St La S thwester! r ) j Corp T } 9 28 71 8&5 801 
Southern I 4 tr 4.585.641 (6 , 689 f RS 87.904 
Nomex de i a Q 1624.8 17.927 1.125.927 
Wi j i ind j ‘ ~ t ‘ 15 1417 9 1,141,729 
| ( Ar ; " ‘ 67 1] ARR 
lotal (re P , 114,538 
- ‘4 } . ‘ Os 94 56H 
et decr ; > tad 
‘ Daotern a= f I ) f t 4 1 363,797 
ies — - ~ ; x14 ; 0 1,161.709 
—T . ' ; ¢ er & A mr 4 : ‘ 65.592 5S 2 
In the following we show the we earnil ri ' ' ye a : a ee $4 
| to . ) f} 69 71,786 
of wee] 















urrent Prer 





year ) ear LDecrease ( f mr ) . . f 177.719 SRT HOR 















Ist week Ja ry if ) F . 9 
2d wer Januar Ht i ie 1 f af bad ' f 
8d week January (16 roads 6 864.18 7 375.85! 512.674 2.91 
4th week January (16 roads 784.700) 23 080.72 Ot | 1.29 . Spige oi 
a he : : F . ’ : | S I I ‘ Ar 6 154,73 
let week Fe ruary if roads H.009 do) 1G .20 ys 259 £0 $.1] | } ( ; ‘ 1¢ 155 
2d week February (16 roads) 17 .244.485) 17,670.26 —425.78 2.40 _ ‘ . , , ; 0D el) 4 Se » 
4d wee oP . ' re ) ‘ip ’ 5 ths alate) > aU sod 
4th week February (16 road 1.957.209 1,300.342'|—2.343.050 12.13 i mo i ; 3.964 1,812,544 
let week March (16 roads 16,.523,.764/18 5 SA 1.702.078 9.33 y I Ap ’ 1.6 61.006 
2nd week March (16 roads 18,.002.499/19,134.42& 1.131.929 5.91 . . 1,665 3D 26 
8rd week March (16 roads 16,940,753 17,960,532! —1,.019.779| 5.67 \ ‘ 210 HHL SSS 
4th week March (16 roads ,. 153.228 24,130.06 ITH.BOS) 4.04 | l t O17 ‘ 16s 604,401 
Ist week April (16 roads .570.808117.191.34 ‘ ) ; , oé I id oth i ¢ LB re taxe k 1 taxes 
2d week Apri! (16 roads 16.384 .924117.347.42! OF, ‘ 5 BS 
© " 1 . , 4 4 pa > > p 4 ae 
3d week Apri f} roads 16.289 .410116.754,97 165.563! 2.77 
4th week April (16 roads 22 389 690) 22 6477 07+ 287 BRS 1.96 . y , nrc 
lst week May 16 roads 16.992 S50 17 O81 Ff 59.106 O52 FINANCIAL REPOR LwWe 
2d week May 16 road 6.598 OS!) 16.938 303 44 285 » 0 - — 
3d wee \Iay hh road § OSS 462 O19 0) ,SSS 1.04 Financial R ' ( j ; — . ; , ad 
4 2 d ‘ : 4 7.8 Financial Reports. \! (if ) li 1 Oris Of stear 
ithweek May 16 roa Fo x 424,405 25% 2 Dy, o) Wucdh | ’ P | ; hi ' 
Ist week June 7 rome 762 .45% ) OF . 184.806! 4.77 , Street ral na J ‘ companies whict 
—————— —_—— — —_——_———_ - SEE — | ec rir 1 7 ( month Ww il] hye OIiVe!l 
We also give the following comparisons of the month t] te. ' Ot mo! i! ir will not 
totals of railroad earnings, both gross and ne the net befor report thie ro! 1 hich it is 
. “ ‘ his 4 ! 4 ‘ , 4+} a ice 1O ; 
the deduetion of “A these being very comprehensi . Ther ; Bris ‘ ‘ : -» , : 
4 ] } 1 1 ' : ; cl’ > I re 1 ’ ! i? i7 | J ne Zi 
Ineluce all the Cy] A roads in the eountr with a total 


7 
milcave e; 
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sa Earnings 





Increase or increase or | . ‘ . “ee 
Decrease 


s 


miles in 1024: in ke ‘ ww on4 
















mile rainst 236.048 ‘ April 6.664 6.04 larine pment “9 aid “u 
. > = = ti 
a rr. 2 ms P ; P P | Pas ers earried ) a 14.837 988 14.653.689 16.220.874 
Net Earnings Monthly to Latest Dates.— Thi D | Geosemmeen Gane. 1 104.875 587 OTS OSS.2S85 877 .546.000 927.854 000 
following shows the gross and net + { STEAM | Av-rev. per} perm 135 et S451 cts 119 cts : 460 cts. 
‘ . P ons carr ' {'r t 19 7A ~ 15.573 .93¢ 198 VAD 30,121,206 
railroads reports d this wee be | Tor mi. rev frt Onn 7 585.374 g 1° 4) 6.512.961 5 
Gross from R Vet al Vet after 1 } Av.rev. per ton per mile 1.316 cts 1.298 ct 1.353 ets 1.53 
] ] 24 19. | 24 ] 2 ] 24 | Se shee nee mt Bp Wy PF a2 shane 90 ieee 
. > ony ner rhit tr y e 25, 77665 $5. 87906 $5.6 ] $5.9176 
American Ry Express nev inc a ror ~- ~ Tia HT hn nt \ a + rs RTO is ¥ $5 91768 
February ..12,017.836 12,623,586 253.028 915.930 76.064 16,394 . a ee ee aed Pine roalinees alan 
From J; 24,109,464 2 341 503,935 80,9 4.625 l 4 : i 
PL rooted ne ee ’ ices 194.62 131,332 | Pittsburgh & Lake Erie RR. Co. 
ng o— , , ) 
April _. 6,007,914 5.878.099 841.007 712.980 549.903 443.893 1t)/ Ay ial Re j f } cay E nded Dec. 3] 1924.) 
From Jan 1 24,250,010 23,036,819 3,49 2,503,765 2.316 é j ‘ . , . 
siete 2.316.401 1,490,646 | President Patrick E. Crowley reports in substance: 
Electric Railway and Other Public Utility Net Year's Business.—During 1924 the company moved 37,081,805 tons 


n ons - a of revenue freight i decrease con pared with 1923 of 13,631,023 tons. 
Earnings. The following table fives the returns of | De pression in the iron and steel industry caused a reduction in the move- 


’ Tala ‘ . , ent of coal. coke eas ll as of finished products. The movement 
ELEC rRi¢ railway and othe publie utility oross and net ~ ; aS SRS OFp a6 we ; st - ‘ 


of coal was affected to a large extent by prevailing labor conditions which 
: : r r} ' rhe oO ) ‘osts |} he Pittsbi h ¢ ‘late 
earnings with charges and surplus reported this week: brought about higher production costs in the Pittsburgh and_ related 


i 

| 

i . . 

| districts This resulted in the movement from the non-union fields of 






——Gross Earnings - Net Earnings—— | Kentucky and southern West Virginia of a considerable amount of coal 

: Current Previous Current Previous formerly drawn from mines tributary to the line of this company, this being 

Companies. Year. Year. Year. Year. particularly noticeable with respect to lake-cargo coal The decrease in 

3s s $ $ coke tonnage was due to the closing down of many of the blast furnaces. 

Brazilian Traction Light & | The furnace situation at the end of June showed only 45% of the stacks in 

Power Co Ltd__.-__- April 2,194.295 2.239.842 1.247.878 1,406,746 | blast compared with 70% at the beginning of the year. After Sept. the 

From Jan 1....... 9,239,971 8.808.832 5.371.640 5.483.015 | situation gradually improved so that at the end of the year 75% of the 
76.204 *175.484 | furnaces were in operation 


There were 5,665,045 passengers carried, a decrease of 354,649. 51% of 


02.475 *797,041 


; 3 
Federal Lt & Trac Co__April 475.195 463,012 *] 
From Jan 1... ; 2.055.520 1,996,189 *8 








Senne | this decrease was in commutation passengers, that class of traffic havin 

aSouthwestern Power & Light ms a been ae affected by the industrial depression already referred to. ° 
Co. ile eatin arabip aii es -.-April 1.050.227 1,038,998 *504,011 *465.330 Operating Revenues.—The total operating revenues were $31,421,148, 
12 mos end April 30 12,961,735 12,146,397 *6.222.237 *5.649.712 | a decrease of $13.245.541. Freight revenue was $27,160,765, a decrease 
Western Union_______- April 9.874.000 9.036.000 *1,290.000 *1.119.000 | of $13,098,763. Of a total decrease in tons handled of 13,631,023, coal, 
i 5 rae ee 38.454,000 35,813,000 *4,.569.000 *4,.018.000 | coke and iron ore account for 68% Passenger revenue was $3.091,841, 


a decrease of $213,558. Mail revenue was $69,183. a decrease of $176. 
* After taxes. a Earnings from operation of the properties of subsidiary | Express revenue was $150,425, a decrease of $34,852, due to a falling off 
companies and not the earnings of the Southwestern Power & Light Co. * business. 
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of way & struc 


Transport ation expenses 
Gen'l & miscel 


Total expenses 
expenses to earning 
Net railway revenue 
tailway tax accruals 
Uncollectible ry. rev... 


AA 
wo 
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Railway operating inc 
Joint fac. rents, net debit 


Net ry. oper. income. $5,146, 





net income 
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"OR CALENDAR 


$4 1.666.690 


$30,677,898 $25,080 


HS PS) 
$13,958,792 
$2,753,881] 


1,261 








1,233,649 
4,503,194 
162,245 


$15,574,595 
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$20,340,436 


Le ss 
$2,555,623 
$1,201,555 

1,409 


$1,682,355 
2,410,986 
26,470 


742 $4,066,870 
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) 7 Tne rl¢ 
| comp." & ad of 
s lard return F¢ 
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New Orleans Texas & Mexico Ry. (Gulf Coast Lines). 









Qh Annual Report—Year Ended Dec. 31 1924. 
INCOME STATEMENT FOR CALENDAR YEARS 
a® 1024 LOY 1. al92] 

rr S11 8.2995 $9,019,904 S7 S11 OS $8,159,444 

2 004 656 , 100) 1,014 ) 2,284,941 

Mail, expre Xi 976.6065 70 f OSS 042 645,716 

‘Total oper. revenue $14,251,546 $11,911,420 $10,4 » $11,090,101 

Maintenance of wa &c. $2.480.419 &§ $1837 | $1,099,098 

Maintenance of equip't 1,879,741 1.7 86H .517 1,767,844 

Traffic expenses 171.763 ‘, l 311,555 

ansportation , SSS .9RD , 2,785 ; 3,697,160 

General 126.408 142 7.1335 tO 818 

Potal oper. expenses 8 846.612 $&$7.456.564 $6.926.774 $8,215,473 

et ¢ ni S5.404. 035 >1 14.85 > S7 {) $2 874,628 

x¢ AC 732.738 787.004 1.406 431,378 

Operatin con $4.672.196 $3.667.762 § 2845 $2,443,249 

Equip re 183 2 ( 16 ( 1() S87 15,955 

Joint f rent et 243.9 263 .2 7 Bi 255 586 

Vet oy t ce $3.945.09 a3 9.671 ~ 4 $2,141,708 

‘ i ol road (21.066 

i re ( i 121 ' io 7 IS,825 

yividend mas 19,482 

ri from led 100 (> 1i> 16,811 

! i led 94,970 10 4 sO 56,437 

1 ‘ incom b.73,939 “ iv 19,359 

Total non-oper. inc $34.853 $325,126 $145,487 $861,946 

. rie £3. 479.944 _ 7720.4070 961.446 $3 003 655 

‘ Cy i ? 4 p r 

pre rt Ne Iberia - or 

N. RR 143.404 170.8 ‘ 9,096 

t tontu i debt ) HOO ) 1,114,390 

rit ded ade ~ ~ ‘ ~ 9 612 

1 ‘ , ITSO 1O.829 

lot j icti “4 ( = ~ ( . s LOO 4386 

t . ( 756 . - . s S143,265 

1) ‘ roy is ‘ he U0 S48 

rrp 7 oa 

propert 796.655 63 13,107 

| ce tot fit lo $1.725 ~ £580.49 7 0 $599,312 

j y a r hov C'readit I nee ‘ ng of year, 

SOF me balance br ight fo a tro i int. $1.725.- 

Soy ‘ ' i and eq ent yd. $163.45 othe credits, $13,739; 

deduct dividend ppropriatior of irpiu $2,447,181; debt discount 

x ead t ) } ir] $577.710: other debits $54,038; credit bal- 
am Lun 41 1924, $2.66 57 1 120, p 2266, 1S7S 


International-Great Northern RR. Co. 
3rd Annua! Report—Year Ended Dec, 31 1924.) 


Pr L. Warrington Baldwin, St. Louis, March 31, wrote 





G Pe Final settlement of the Guaranty period accounts are 
mein Vvitnne 1 penaine i stimen petween the I » ( (commission and 
he pa or ‘ ys of (a) proper division of nsel fees in the 
Pierce (i) Corp. suit hb) the maintenance factor, and (c) lap-over items 
ine Den $ ; Lille rn ers hav nad ted and cash settle- 
ments made It is ex} 1 that l settlement will be concluded within 
ne me t ew th 
“7 ~ te Pg. Long term debt outstanding in the hands of the public 
iners ed 410.245. covered by two issues of Equipment Notes, (a Baldwin 
Locomotive Works amounting to $215,273, nd (b American Car & 
Foundry Co. amounting to $194,972 


st Mtge. Bonds, of which 


r the year there were issued $1,809 ,00f 


500 AY 0 were pledged as collate ral security for a supersedeas bond required 


he given in the Texas Co. case, the remaining $1,309,000 are being he ld 





) iven / 

i ompany's treasury These bonds were issued under the provision 

of the Morteage te cover additidns and betterments made to the property. 
Operations The results from operations for the year continue to show 


increases in the volume of business handled since the re -organization of the 
property on Dec. 1 1922 


The total railway operating revenues for the year were $16,901,447, an 


increase of $1,094,840, or 6.9°%. The increase in freight revenue amounted 
to $1,065,421, or 9.2° The total number of tons of revenue freight 


handled increased 258,553 or 6.2%, while the tons miles increased 6.5%, 
the average haul being 164 miles compared with 162.54 miles in the previous 
year. The average Revenue per ton mile was 17 


55 mills, compared with 
17.13 mills in the previous year 
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The increase in tonnage handled applied to nearly all commodities 
slight decreases being shown in a few commodities. The principa! increases 
are cotton 1d cotton seed products, 17° crude petroleum ] and 








refined petroleum and its products 66 
shows an increase of 16%. 


Passenger revenue shows a decrease 


of revenue passengers shows a decr 


Manufactures and miscellan 


of $172,527, or 6.2% The number 
ase Of 11.8%, while the number of 


passenger miles decreased 5.7%, with an average distance carried of 78 73 


miles compared with 73.65 miles in the previous year. The average revenue 
per passenger per mile was $0.03393, compared with $0.03412 last ye 
Total railway operating expenses increased 3 3‘ while the operating 
expense ratio shows a decrease of 2.70 and the transporation ratio shows 
a decrease of 1.04% The net train load increased 47% 
Federal Valuation Tentative report of valuation has been served on the 


company by the I.-S. C. Commissic 
have been filed with the Commission 


mand except ~~ thereto in writ 
in the regular and formal] wa TI 


case has been set for hearing before the Comn lon in Washington on Jun 


10 1925, and all necessary preparatio 
position on the exceptions already fi 
representatives of the International-( 
disputed questions in the valuation w 


ns are now being made to defer id our 
led {By mutual agreement betweer 
reat Northern and the ¢ mission 
ill be threshed out at informal confer- 


ences instead of at open, formal hearings A hearing scheduled for June 10 
before Examiner Kelley was indefinitely postponed while representatives 
of the commission's bureau of valuation and representatives of the railroad 


conferred in an effort to reach a satisf 
Road and Equipment The amount 
of the [.-S. C. Commission, to capital 


907. ; mF 
TRAFFIC STATISTICS F 


actory agreement on protested items.| 
charged, under the accounting rules 
account during the year, was $2,90%,- 


OR CALENDAR YEARS. 


1924. 1923. 1922. 1921 

Tons rev. freight carr'd. 4,429,176 4,170,323 3,857,959 4.142,086 
Tons rev. fr't car. | mile.721, 963.9 34 677,805,666 615,063,625 736,286,482 
Rev. per ton per mile... 1.755 cts 1.713 cts. 1.736 cts. 1.787 cts 
Tons rev. fr't carr'd per 

rev. freight train mile_ 390 383 376 370 
Rev. passengers carried. 973,646 1,163,625 1,080,005 1,277,209 
Rev. pass. carr'd 1 mile. 76,652,171 81,281,988 74,147,725 85,099,195 
Aver. distance car., miles 78.73 73.65 67.73 68.98 
Aver. rev. per passenger $2.67 $2.51 $2.30 $2.32 
Rev. per passenger mile. 3.393 cts. 3.412 cts. 3.3906 cts. 3.363 cts 

Boaters atcha INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1924. 1923. 1922. 1921. 

ey ne eee d $12,673,345 $11,607,925 $10,733,365 $13,160,128 
Passenger _ ..---- nesce BS ne.Ie 2,773,103 2,479,459 2,962,550 
| asa aneene 401,492 378,681 $97 173 450,774 
Express _ Sere 496,577 407 S58 477,974 $20,880 
Miscellaneous ____- i 529,981 431,569 $78,476 116.423 
Incidental sr 208 864 236,032 219,439 200 820 
Joint facility re v.—net- Dr .9,388 Dr.28,560 Dr.11,770 20,518 





Total operating rev $16,901 4 417 
Operating Expense 








Maint. of way & struc 2 988.936 
Maint. of equipment 2,999,927 
Traffic expenses . 423,536 
Transportation expenses 6,112,183 
Miscellaneous operations 66,519 
General expenses _. x 604,962 

Trans. for invest.—Cr. - 240,823 

















Total operating exps.$12,955, 240 
Net operating revenue... $3,946,207 
Operating Charges 













Taxes __- $555,456 
Uncoll. railway revenues 3,246 
Hire of equip.— Debit. 760,045 
Joint facility—Net_...- 55,540 











Total opera. charges__ $1,374,287 





















Profit and Loss Account.—The con 
the year ended Dec. 31 1924 shows 
$69,915: balance transferred from i 







uipment sold, $91,702; miscellan 








erty (see contra $40,877; surplus a 
other corporate purposes, but not ava 











































































































































$982,787 
1924 1925 

Assets $s s 
an 42,573,082 40,387,494 

Cash 1,985,280 1,126,425 
Time de posits. . 1,000,000 2.250.000 
Special deposits 528,040 525,072 
Loans «& bills rec $22 649 
Traffic & car serv. 

balances rec’ ble 154,835 155,097 
Agts. & cond. bals $6,147 209,782 
Miscel. accts. rec 596 602 WHS.510 
Mat'ls & supplies. 2,396,552 2,359,916 
Int. & divs. rec... 3,733 13,873 
Working fund adv 5,386 55,244 
U. S. Govt. guar 

account 448,853 
Other def. assets 192,435 28 676 
Rents & ins. paid 9,561 11,502 
Oth. unad). debite 614,803 575,468 

Total . : 50,527,078 48.806.564 
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Cincinnati Indianapolis 
(Annual Re port Year 
Pres. Fred Zimmerman, 
wrote in substance: 














$18,800, or 2.48% Tax accruals, & 
operating income decreased $9,350, 











1924 was $308,810 as compared wi 
$15,939, or 5.44%. Non-oper: iting 











payments on equipment purchased; 








$15 %06 608 $14 674,116 $17,6 


2,965,152 2,273,391 2,929,392 
2,742,532 2,831,968 $,546,089 
479.569 318,233 $16,219 
5,879,493 6,222,477 8,534,907 
74,578 80,275 77,564 
573,836 68,999 622,321 
72,527 15,047 7] 
$12,542,633 $12, oR 299 $16,026,423 
$43,263,975 $2,393,816 $1°595.670 
$485,295 $392,817 $448,512 
616 14,161 16,942 
555,069 628 546 1,177,482 
17.069 39,904 67 583 


$1,088, 049 $1,075,428 $1,710, 319 


Operating income__.. $2,571,920 $2.17 75. 9 26 $1,318, 388 def$114 646 ) 
Other income. ......... 102,261 160,453 133,967 61,772 

Total income_-_------ $2,674,181 $2,336,379 $1,452,356 52,877 

Deductions from Inc.— 
PN cn asaness pices $24,126 $38,884 $15,086 = 
Miscellaneous --_----..-- 5,329 2,249 8,984 42,513 

Total deduc. fr. inc.- $29,454 $41,133 $24,071 $42,513 
Bal. available for int., &c $2,644.727 $2,295.245 $1,428 /285 def$95 342 
Int. on fixed che. oblig. 1,191,414 1,183,734 | 
Int. on Adj. Mtge. bonds 

ie SR Es See 680.000 as =3—<—siCc vr . 

Balance of income_._-- $773,413 $431,511 $247,518 


solidated profit and loss account for 
Credits—Credit balance Jan. 1 1924, 
ncome account, $773,413; donations 


(for construction of industry tracks—see contra), $40,877; profit on road and 


eous credits, 36,879; total credits, 


$982,787. Debits —Surplus appropriated for investment in physical prop- 


vailable for capital expenditures and 
ilable for dividends as per Adjustment 


Mortgage, $340,000, loss on retired road and equipment, $48,377; miscel- 
laneous debits, $3,389; credit balance Dec. 41 1924, $550,143; total, 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1924 1923 
Liat ‘ $ 
Common stoct 7.500 000 + 00 ) 
Long-termdebt 17,250,000 17.250. 000 


Adj. Mtge. bonds_17,000,000 17,000.00 
6° Gold notes 


Balwin Loc. Work 


2.400.000 


Notes 215,273 
Am. Car & Fdy 

Notes 194.972 
U.S. Govt. notes 2 400.000 
Praffic & car serv 

balances 1,363,735 S53 7 
Aud accts.& wages 863,459 1,282,941 
Mi accts. pay 10 583 71,21 
int iat'd unpaid 525,040 5 OT2 
I amet int. accr 741,536 728,00 
Unmat. rents acer 15,2062 13,262 
Oth. curr. liabil 22,142 ] wi4 
Deferred liabilities $5,242 } : 
Pax liability 119,031 SO.5454 
Oth. unad). credits 943,043 661 02 
Add'ns to prop. th 

inc. & surplus $5,616 »,735 
Sur. avail. forcorp 

expend Ac 680 000 340.000 
Profit and loss 50,143 69,915 

Total de 50,527,078 48.806.564 


& Western Railroad Co. 
Ended Dec. 31 1924. 
Indianapolis, Ind., May 25, 


Results.—Operating revenue decreased $108,615, or 2.35%. and operating 
expenses decreased $89,814, or 2.32% 


Net operating revenue decreased 
a decreased $9,450, or 3.97%. Net 
orl .79%. Other operating charges 


decreased $25.289, or 11.1%. Net railway operating income for the year 


th $292,870 in 1923, an increa se tof 
income dec reased $27,274, or 55.1° 


due to interest accruals in 1923 on funds deposited with trustee pending 


no income from this source in 1924 
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ased 35.754. or 2.35%, due to 
Equipment Trust certificates, 
re rhe net income decreased 


Deductions rom total gross income decr 
reduced interest account of redempt 
and reduction in miscellaneo income cha! 
$5.5 S1. or 5.71‘ 

Funded Debt .— The funded debt has been changed during the year, and at 
Dec. 31 1924 was $4,358,000 




















On March 26 1925 the I.-S. C. Commission autherized the issuance of 
$702,000 First Mtge. 5° 50-Year Gold b« . to recoup the treasury for 
capital expenditures made in prior years, making a total of $1,193,000 First 
Mtge. bonds now held in treasury 

Additions and Betterments.—The net charges to investment in road and 
equipment amounted to $359.77 3 during 1921 

The ratio of operating expenses to operating revenues was 83.62% in 
1924, compared with 83 60 in 1923 

ae deral Valuation During the past year only two conferences were held 

ith representatives of the I.-S. ¢ Commi yn, and very little has been 

omplished in arriving at a final valuation 
OPERATING STATISTICS FOR CALENDAR YEARS, 

1924 1923 1922. 192] 
Revenue tons carried , 381.037 3.446.313 2,900 752 2.096 948 
Revenue ton miles $31,556.543 318,584 257 313.778 .826 215,682,801 
Average revenue per ton $1.13 $1.10 $1.22 oi 34 
Avge. rev. per ton mile 1.15 cts 1.19 cts 1.13 cts 1.31 ¢ 
Avge. .rev.per mile of road $13,027 $13,340 $13,042 $12. 34 
Revenue pass carried 331.338 457 343 490.375 586,516 
Rev. pass. carried 1 mile. 14,527,302 17,458.141 17,921,632 2,910,517 
Avge. rev. per passenger $1.162 31.001 $1.116 $1.168 
Av.rev. per pass. per m 2.651 cts ?.§23 cts 3.054 cts 2.990 cts 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Rerenues— 1924 1923 1922 1921. 
Freight $3,843,261 $3,814,516 $3,547,571 $2,826,527 
Passenger _ 385.053 457 871 547 498 685 ‘076 
Mail, express, &e¢ . 292.415 356 957 268 624 204 969 

Total . $4 520,729 $41.629,.344 $4,363,693 $3,716,572 
Maint. of way, & $602,418 $566 458 $532,084 $742,807 
Maint. of equipment. 958 662 1.033.846 960,011 1,136,067 
Traffic expenses _- 169,295 139,439 131,075 136,713 
Transportation - . __ 1 826 367 1,884,969 1,890,305 1.845.442 
General, &c- 223 457 245 301 261,223 287 ,107 

Total oper. expenses_. $3 780,199 $3 870.01 4 $3. 774, 696 $4.148,136 
Net earnings : $740,530 $759 331 $588,998 def$431 ,564 
Taxes, &c_ ' 228,729 238,179 198,744 154,356 

Operating income $511,801 $521,151 $390. 253 def! 585 .920 
Non-operating income 69.813 93 .037 62,450 855,909 

Gross income $581,614 $614,158 “$452, 703 $269.990 
Hire of fr't cars (Dr. bal $34,931 $57 .750 $131,986 =k 
Rent for equipment, &c 34,132 35,130 37 ,678 49,657 
Joint facility rents_ 181,556 178,975 207 .054 165,249 
Rent for leased road, &c 8.453 8,344 3,265 2,831 
Int. on first mtge. bonds 296.254 183.750 146,271 133,750 
Int. on equipment trusts 17 804 24,667 30,156 
Int. on bills payable 1,714 1 858 30,604 
Misc. income charges. . . 2,378 2.797 = 

Net income. $92,195 $97.777 de £$128, 823 def$111 654 

GENERAL BALANCE SHEET DECEMBER 31. 
1924 1923 1924 1923 

1eset s s Liabilitt s $s 
Invest’ts in road. .13,.417,.675 13,302,854 Common stoch 5,350,000 5,350,000 
Invest’ts in equip. 3.706.362 3.431.410 Preferred stock 5 
Inv. in affil. co 126,250 126,250 non 350.000 5,350,000 
Otherinvestment 2 OOO 2 000 1 M ) 4 675.000 3.675.000 
Cash for mat’dint Equipment trust 6385 000 55 000 

on lst M. bond », 765 6.475 Traffic and rser 
Dem. loans & det 200 000 vice balances $51.72 280,959 
Cash 275,115 145,646 Loans & bills pay 27,589 10,000 
Traffic and car ser- Audited voucher 

vice balance 7,807 $5,853 and payrolls ‘ 616,532 599 660 
Net bal. rec. from Mise. accts. pay'le 7,515 19,993 

agents & conduc 54,597 41,250 Int. mat’d unpaid 5.765 6,477 
Misc. ace’ ts recel: 135.794 151,696 Unmat'd int. acer $6 297 37,894 
Mat'l & supplies 228,262 287.601 Other curr. liabil 12,511 12,969 
Int. & divs. recely 1.417 Deferred liabilitic 103,833 1,543 
Other curr. assets 15,945 14.028 Tax lability 205,325 197.354 
Working fund ad Accrued deprec’ $53 234 317.950 

inces 1,641 1,175 ' Other unadj. cred 10.591 252,487 
Insurance prepaid 10,794 15.536 Add'ns to property 
Other unad). debits 136,759 134,609 through incon 
Dise. & exp. fund ind surplus. ._- 990 290 984.930 
debt . 285,132 291,296 Profit and loss... $40 690 225,91! 
Total 18,419,897 18,202,129 BGs éuetdcans 18,419,897 18,202,129 


—V. 120, p. 1877. 
Carolina Clinchfield & Ohio Ry. 
14th Annual Report—Year Ended Dec. 31 1924.) 

Pres. N. S. Meldrum, New York, April 22, wrote in 
substance 

The Atlantic Coast Line RR. and the Louisville & Nashville RR.. under 
an indenture dated Oct. 16 1924, have leased the properties of the Caro- 
lina Clinchfield & Ohio Ry. and subsidiaries for a period of 999 years from 











May 11 1923, at an annual money rental as follows 

37 On $25,000,000 capital stock, or $750 000 annually, for 3 years from 
Jan. 1 1925 

} on $25,000,000 capital stock, or $1,000,000 annually, for 10 years 
from Jan 1928 

on $25,000,000 capital stock, or $1,250,000 annually, from Jan. 1 


1938 to May 10 2922 

In addition to the foregoing money rental, the lessees agree to pay the 
interest charges on the outstanding funded debt of and guaranteed by the 
Carolina Clinchfield & Ohio Ry. and on any bonds that may be issued to 
refund the same 

The lease also provides that the lessees will pay all charges and other 
expenses in connection with the payment of interest, shall pay all taxes 
upon the franchises and leased property and the income thereof, and shall 
also pay 4 sum equal to the annual corporate expenses of the lessors not in 
excess of $12,000 per annum All rental payments under the lease are the 
joint and several obligations of the Atlantic Coast Line RR. and the 
Louisville & Nashville RR 

The lease expressly provides that in case of the issuance of any additional 
capital stock of the railway, it shall be stock of a class which has no right to 
participate in any dividends dec] from the money rentals above men- 
tioned, which money rentals have been fixed at the amount specified for 
the purpose of enabling the railway to pay dividends upon the $25,000,000 
capital stock at the rates and for the periods above mentioned, and are 
not intended to be used for any other purposes whatsoever. In considera- 
tion of the money rentals, the stockholder agrees with the lessees that he 
will vote his stock in such manner as is necessary to carry out the pro- 
visions of the lease from time to time 

The payment of the above-mentioned annual money rental is to be made 
in equal quarterly installments beginning April 1 1925, to enable the lessor 
to pay dividends upon its $25,000,090 capital stock at the rates specified. 

Possession of the leased properties was delivered to the lessees on Dec. 1 
1924, and the first payment of the money rental under the lease was made 
to the lessors on April 1 1925. On April 10 1925 the first dividend of 75 
cents per share, payable out of said money rental, was paia by this company 
to the record holders of the $25.000.000 outstanding capital stock. 

The making of the aforesaid lease was authorized by the I.-S. C,. Com- 
mission on June 3 1924 

In accordance with a resolution adopted by the directors at a regular 
meeting held on Oct. 9 1924, the capital stock of the company was de- 
creased to $25.000.000 of Common stock (par $100) by the retirement of 
$13,500,000 of Preferred stock This action of the board was approved 
by the stockholders of the company at a special meeting held Oct. 20 1924. 

On Oct. 16 1924 there were retired and canceled $5,000.000 6% Cumu- 
lative Income Debentures, issued July 1 1920, due July 1 1935. 

On June 1 1924 an agreement was entered into between Chase National 
Bank, New York, trustee, and Carolina Clinchfield & Ohio Ry., under 


















whi 


Tr 


r io : : oe 1 ; , : es eaisted 
purceased Bi me ere _— 7 the to Mikado type freight “ig scenes otlve Ss to whether or not they were subject to the lien of the mortgages This 
certificates deslenated ne ee ee, rustee uncer Sal’ agreement has issued | suit was entitled ‘‘ Bankers Trust Co., as trustee, plaintiff, versus Denver & 

; ignated as “Carolina Clinchfield & Ohio Ry. Equip. Trust. | Rio Grand Dp coal “~ >: tate oa ae ears 
Ges , ‘ - , I ; t inde RR. and Denver & Rio Grande Western RR... defendants 
ie reek of a total amount of $1.000.000, bearing 5° annua! dividends, | Docxet No. 7381. Consolidated Cau 
or rent or hire of s loce otives for a period f 1 VvVears i Tin, adet at > Se aeeees UN ‘ . P : 
lhe builder con of 1 thes ‘lo on otives w artery 20 of which $441,320 | « nail aa gf y- orga Corres was entered by the Court in said consolt- 
has been paid in cash 3 ”- | Bile Cena’ Wn on Oct. 29 1924 the properties constituting the Denver & 

The certificates ire payable in amounts of $50.000 on June 1 and Dec. 1 | of « Trande Wes ern RR System (including properties subject to the lien 
of each year. the last payment being due on June 1 1934 When the final ; +" - “a Ln » Fapertet S con Crning when disputes existed , 
payment of rental is made. the ow nership of said locomotives shall be dah geese’ belBsde- pi sold at publi : auction pursuant to said 
eet : : ~ ; one 4 : | ’ irchase y reprosentative if the reorganization 
vested in Carolina Clinchfield & Ohio Ry The amount of 859.000 rental ‘ vere purcna d by FEPFeSentatives Ol reorganizat 

ne “igge i , 1° ees : the reorganization pla he purchasers afterwards as- 
due on Dec. 1 1924 was paid on that date These certificates were issued ; ae aRevrOn pian rh eee — condos has ’ 
under authority of the I.-S. C. Commission and were sold for eash ; , . * to the railroad company Said sale was confirmed by 

Dan ors - : P F . the Court on Nov. 20 1924 and cone von the special mast and others 

Payments were made during the fiscal year on account of principal of | + he railr . i 
Equipment Trust obligations amounting to $700.000 O01 tne ee ene was tnereant executed and delivered, and at 

pal , vile >4 sa ila.m on Dec, 20 1924 such deed x AB ge ne nted to the rage std a H. 
TD ARR Ty r4a7 “he POR ¢ VDED DE ' 2eacomM), who immediately transferred and ¢ vered to the railroad com- 
PRAPES PATI 7 7 Rk YEAR ENDE] iI pans ill of the railro ds and property previously held by the receiver. At 
1924 1923 122 1921 that date and hour the railroad company resumed possession and operation 
Average miles of road operated 09 Ag Pag 9] hereof 
Number of passenger 504.782 606 507 574,121 H43,56 This repert comprises 11 months and 19 days operation by T. H. Beacom, 
do do 12,675,269 15,742,298 13,689,866 14.782.566 | receiver, Jan. 1 to Dec. 19 1924, inclusive, and 12 days operation by the 
Avge. receipts 7 3.52 cts 3.50 ets 3.52 4 ets corporation ; 
Pa train rey £1.7928 
rons of coal cart 34.264 | COMMODITIES CARRIED—CLASSIFICATIONS § ¢ TANGED COM- 
do one mil 2 620.794 8A9 PARISONS SOLEWHAT INACCURAT! 
Average receipts per ton mile 0.60 cts 0.67 cts 0.68 cts .65 et Tons Agricut {nimals. Coal, & Ore Forest Mrs... &« 
Pons of revenue md carried 49,901 2.641.555 1.767.493 1.561.726 1924 SH0 997 54.114 €&.706.74% CR1 558 {V9 85) 1,396,247 
do do do one mile_.368,957,023 317,562,389 202,392,726 197,167,511 | 102% $95,588 260.204 6.383.001 990,738 308.636 1,323,423 
Average receipts per ton per mile 1.4 cts. 1.13 ets 1.26 ets 1.40 cts 1922 777.5919 2329 477 6,400,917 774.91 246.356 1,151,918 
rons of revenue freight carried 6,537 254 6,944,424 »,590,715 1.887.900 1921 857.472 198,111 5,420 898 70.504 222.6458 1 120,982 
do do do one mil 1082 .061.576 1050553.189 854.516.053 S17 42 370 }O20 851.495 236,219 ® 156.087 | » 7 an 3 IG IR4 m 566, 455 
Avge. received per ton per mile 0.75 ets U.81 et ().82 ets 0.83 cts 1919 812-740 205.772 6.263.927 2,960,922 309.839 1/05 9/098 
Gross oper rev. per mile of road $28,105 $29,931 $25,439 225.649 | LOIS 796.022 2PR6H.645 8.009 978 4,986,816 397. N56 1,524,992 
Net oper. rev. per mile of road $9,013 $8,419 $8,669 $7,357 | 1917 750.053 236087 5.546.562 4 O18 4575 331.041 2.814.921 
SUMMARY OF OPERATING REVENUES FOR 10 YEARS 1915 TO 1924, INCL, TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31. 
ene Biaied Coal eet take Mail and Mlsce Total One i ; 1024 1923. a 1921. 

Dec. 31 Freight Freight Keone made mt .verage miles overated 2.600 2 A968 2493 2,992 

aie > ae a > a = r4 Pag Passengers carries ‘ ol (> ( , 43 188 032 
1915 $1,483.576 $784,470 $194,157 $27,016 $25.853 $2.515.071 | .,2ssemsers carried 10,919 — 1,099,890 1.) 8.633 1,188 032 
1916 1.783.739 1,147,917 253,985 37.721 53.125 7H 487 Pass. carried 1 mile 182,060,997 207,769,288 192,075,075 185,519,657 
1917 2,217,198 1,639,312 $22,119 46.554 60.207 Rate per pass. per mile 2 83 ets 2 79 cts 2.9] ets, x 25 cts. 
1G18 2.972.225 1.508.955 441.727 36 588 62.890 Revenue freizht (tons) 10-480.440 10.162.493 9.644.097 | 8.509,62 
1914 3,905 669 1.815.700 140.684 45.022 69.752 6.2 IR v. freight 1 mile ‘tons 17FO9CT 992 Ve lute 1,686 1648? $33,163 137 71900: 5S 
1920 4.478.865 2.371,384 546.480 97 692 66.458 7.560.880 Rate per ton per mile 1.418 cts 1.478 cts 1.510 ets 1.765 cts 
1921 4.024.728 2.765.419 522,693 83.000 68.272 7,464,112 RESULTS FOR CALENDAR YEARS 
1922 4.414.683 2,558,360 $82,360 100.746 52.445 7.08 602 1994 1992 }O99 192] 

{ ( au 2505 9 & & Qr Fre . ‘ _- ie « a ~ 
to : + 449 : 99.298 551,331 7 (59 W),O0% 1,257,319 Onverating Rerenues z 4 . 3 

. 256,449 3,518,024 446,594 44,430 (3.719 8,692,524 | Preight 25.107.742% 25,309,886 25, 12 24,216,606 

, — , - = . — eas “ ae tit » we 5.151.130 5.789.354 55 4 6§ 022 385 
SUMMARY OF OPERATING EXPENSES FOR 10 YEARS 1915 TO 1924. INCL tar gO ke oat aot ’ on it? 1 4 im 1 5AT.264 
Years Ended Maint. of Vaint. of Trans por xTvtal Oper Ine ees 795,191 ROD VOB R353 507 807.714 

Dec. 31 Vay & Struc. Equip't Trafft tation General Erpense Joint facility 35.600 14.926 10.3902 27 431 
1915 £286 .SUO $303 090 £113,005 $467 423 £126,660 $1,284,731 
1916 289,720 $47,318 221,017 647 025 147.773 1.742.278 Total oper. revenues 33.011.558 34,587,496 33,350,593 32,621,419 
1917 426,170 635,480 227,980 986 370 179.023 2.450.310 Operating Erpenses 
1918 684,515 1,171,405 110,363 1,621,288 163,390 $.7485.030 Maint. of way & struct 6,128,432 504 4639 $097 38] 6, 422,430 
1919 966.414 1,524,824 70,045 1,956,366 5 4,702,571 Maint. of eauipment 9.151.008 9.653.291 7.4570,119 7804. 51) 
1920 1,050,185 1,915,918 221,020 2,546,886 259,762 5,991,271 | Traffic 615.702 5O1 AN? 543,647 "'514'892 
1921 979,799 1,740,747 269,116 2,084,818 250.255 5,320,171 | Transportation 11.378.447 12,698,471 11,615,142 11,285,464 
1922 890,359 1,621,632 263,707 2,011,720 231,823 5.015.787 | Miscellaneous operations 574,466 HHO R91 618,625 610,663 
192% 942.975 2,631,855 302.808 2.536.396 242.856 6.653.392 | General 1.034.456 1.015.082 998 407 1,029,724 
1924 1,045,064 2,163,352 309,045 2,122,075 269,738 5.904.984 | Transp. for invest Cr 291.156 132,210 38,513 11,593 

x After allowing for transportation for investment. a credit item sah me 

Total oper. expenses 98 .591.457 30,020,669 26,204,805 27,746,090 
RATIO OF EACH CLASS OF OPER. EXPENSES TO TOTAL OPER. REVENUES, | Net revenue from oper 1.420.101 4,556,827 7.945.789 1 Wier H 
Ta. accruals OR6 33! 85.120 R320.015 : 146 
1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 tl eo revenues 86.335 8.137 , 7706 4.579 
Maintenance of way . 7 

and structures 11.41 8.84 9.95 13.63 15.39 13.89 13.13 11.70 10.19 12.02 Total over. income 2 423,929 2,663, AO 5,208 068 3,0 6,604 
Maint of equip le Pr is 69 14 53 23.32 24.28 25.34 23.52 21 31 2s 13 <} 89 Nem-operatinga Income 
Traffic 4.49 6 7 1.32 2.20 2 1 2 92 3.f 1 3.47 4.27 $.55 ire of fr't cars—rects 1.550.614 2,039,970 1.614.654 1,642,870 
: a= giao 18.58 19.75 23.01 32 25 32 31 33 68 27 +4 26 14 ah 40 24.41 Rent from equipment 163428 153 585 137.490 141,718 

renera 5.04 4.51 4.18 3.25 2.81 3.44 3.35 3.05 2.62 10 Joint facility rent income 132.024 1! R27 193% 874 398 623 

ie = tee nans mane SaAiaas Ne ene SUES Lacie ae Miscell, rent income 57372 07 1 O85 47.364 

otal 1.08 53.18 57.18 74.63 74.91 79.24 71.28 65.92 71.87 67.92 | Mise. non-op. phys. prop 16.147 154 6.270 17,899 

SUMMARY OF INCOME ACCOUNT FOR 10 YEARS 1910 TO 1924, INCL Dividend income 293.850 

Income from unfunded 
Years Ended Vet Oper Von Ope Gro Fired securities & accounts 62,681 18 482 (4.451 53,167 

Dec. 31 Revenues Revenue Income Tare Charge ur plu Inc. from sink. and other 
1915 $1,230,340 $222,166 $1,452,507 $164,267 $1,058,003 S200 SRH reserve funds 421 
1916 1,534,208 398.684 1,932,892 155,280 1,189,893 587.719 | Miscellaneous income 190 347 270 460 
1917 1,835,080 567 436 2,402,517 220 ST7T 1 275846 BOG 704 2 ie 
1918* 1 274.355 229 648 1.503.696 208,458 Total non-oper. income 2,282,576 2,754,184 2.306, 026 
1919* 1,575,255 132.298 1,707,553 226 523 Gross income 1,706,564 5,417,744 7.514.094 
1920* 1,569,609 1,147,933 2,737,543 s70,750 1.618.274 748,518 Deduction 
1921 2,143,942 877.206 3,021,148 $40. 000 1,594,720 S428 Hire of freight cars 
1922 2,592, 816 963,122 3,555,937 565,000 1,553,570 1,437,367 Payments 1,582,938 1,837 359 1,546,402 
1923 2,603 927 837.572 3,441,499 600 000 1.531.462 1500 S78 Rent for equipment 29,62 47.41 104,427 
1924 2,787,540 752,188 3,539,729 690,000 1,532 84 1.316.882 | Joint facility rents 171,246 174 9h:3 174 804 

* Data fer 1¢ 919 aI an 920 furnishes . Oe 0 eee ene Rent for leased roads 113,223 147,212 425,609 

Data fer 1918, 1919 and Jan. and Feb. 1920 furnished by I RR. Adm ra'n a ciameiinmeeein Gumte OnA ir 129 

Note The annual compensation received from the Government during Federal Int. on funded debt 5.321 ,926 1.974, 658 4.855.440 4, 848.531 
control was at the rate of $1,804,970 per annum Int. on Adiust. M.. bonds 677.419 700 000 TOO 000 700,000 

Protjt and loss statement Jan. 1 to Dec. 31 1924 shows: Credit balance Jan. 1 Int. on unfunded debt 74,422 52'805 55.588 «1,546,415 
1924, $6,158,249. credit balance from income account for the year 1924, $1,540,142 Misc. income charges $8,458 26 739 40 2S 65,579 
unrefundable overcharges, $7,437, donations, $4,748, miscellaneous credits, $15 Income applie. to sk. fd 2 (i 261 500 260), 962 296 708 
688.954, total debit $64,640, credit balance, Dec. 31 1924, $23,344,881 Inc. applic. torenew ‘al fd 3,100 

tne. applic. tored equip 
GENERAL BALANCE SHEET DEC. 31 trusts 410.000 240,000 ‘ 
1924. 19235. Liahtlittes 1024 1923 . 
‘ ‘ 2 > Balance, deficit, transf 
issets— s < ; (Concluded $s < tocredifof P&L 1.167.784 2.356.410 629,428 4,072,464 
Investment in Interest accrued 272,602 482.251 ‘ 
i Road 40 7 $2 728 49,527 a) , I raffi & car sery The profit and loss statement fre m Den 2() to Dec 31 1924 shows 
bh) Equipment 17,125,125 15,745,245 balance payab! 189,734 235.375 | Credit balance transferred from income aces sunt $160 720: unre fundable 
Other investments 7.509.654 7.726.055 Audited accts. and eharees (dr £1": miscellaneous credits {4: miscellaneous debits, $31 
Depos. in lieu of wages payable 539 005 616,052 credit balance, Dee. 21 1924, £160,711 
tue opertys 6.3909 < ( r &) <1 ‘ 4 ’ 
ssien Gane dion : 14,238 ~ < bee Sg ao 57.829 CONSOLIDATED GENERAL BALANCE SHEET DEC +1 

4m. Loco. agreem 1,441,320 Spartanburg Land 24 1923 } 1024 19254 
Cash 3.058.293 2.492.659 Co. depos. acct ‘ 7.4865 i . « | Ltabilitte _ § - < 7 
Other curr. assets. 3,669,803 1,749,597 U.S. RR. Admin Inv. inrd. & eq 187,976,090 191,014,502 |Common stock. 72,065,186 57,988,582 

Jeferred assets 410 l 4 49 trustee account > Ihe Impts. on leased Preferred stock 16 445,600 
io on ods owned rs a 516 562 Other irr. Mabil 18,521 7 339 ry. property 271 556 29 075 ' Funded debt 115,120,000 129,726,000 
Unadjusted debits 261,342 410.075 Non-nego ble debt iy ne fund ‘4, Non negot. debt 

to affiliated cos »,435 Det ! eu of to affil. ec 713,218 

Total 81,470,686 81,252,461 Deferred liabilitic 4.184 d prop't Mraf. 4 

Acer. depr. equip S055 80 2.594.071 ad } Hos bal [ le 240,995 257,10 

Liabtlitic Other unad). cred $67 541 289.171 M pr pr j , I Aud 
Common stock 2 100.000 25.000.000 Additions to vrop | ff 4 m4 7 ares! »! O51.11 2.315.064 

Preferred stock 11.500_000 erty through in ort ‘ M “ 7 5 RF ON 
Long term debt 28,474,000 27,145.000 come & surplus 60,11 j Hs | ! ! s] Int mata unpe I m4 6,401 ,0% 

eonete 7 ov er one f 2 9 S01 @ 10 4 1 O87 toOT ir ford 

wwe irene, 2,141,000 Profit & loss, b 23,343,851 158,249 231.963 : : See an 000 

rust notes... 1.968.000, ‘Total 81,470,685 81,252.46 Spe t 23.49 tures 4 
3 ' : ‘ o29 1,175.14 

x Deferred assets in 19253 Holston Corp. advances, $773,402: Black Mountain anh i ae a i t tured re 

Ry. Co. advances, 2249.047; Erwin Electric Light & Power Co. advar $ 4s -o7 ] 4 { , 4.497 1,113.64 
working fund advances, $4.1 surance paid in ad $17.98 { ral : { od 
leased to industries, $30,059; Southport Harbor ¢ $17,103: ¢ a 4 R31 

f Ky. advances, $0.542; G Trust ¢ f Y sf "9 z fuct . | 7s 

umount held by carrier, $1,.050.000.—\ ), p. 1454, 132 : 204, 85% 

‘ ‘ ! 444 

Denver & Rio Grande Western RR. Co. ‘and Receiver .| ,...) ., e-21Or 189.65 

Annual Report—Year Ended Dec. 31 1924 tote Sante rough | 
; ; “3 r i 
Pres J S Pvyeatt. Der Vel a lo \I i” - wrot ri torte nr ; : ar sty = ‘tnd i i? 

@n July 21 1922 a receiver was appointed for Denver & Rio Grande | Other ! o1 se ois Pi&l . 14,728 

Western RR. System by the [ S. District Court f Colorad nm suits to | 
foreclose the Ist & Ref. Mtge. and Adjustment Mtge. of Denver & | 1 1,426. 289 204,69 Pots 209 S26 289 204,697,271 

' 


: ————— 
ich there was constituted “Carolina Clinchfield & Ohio Ry. ete, the 
ist, Series | This agreement covers the lease of 10 Mallet articulated 





Denver & Rio Grande Western RR., coneerning which disput 









































Rio Grand Rk the old ) r thet wire tra’ rrecl te | \ on »n. 1744. & 
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receiver at the same time cash and cash items and certain properties of 
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Pan American Petroleum & Transport Co. 
Annual Report—Year Ended Dec. 31 1924 
RESULTS FOR CALENDAR YEARS 

1924 1923 1922. 
151 $32.412.906 $48,049.737 
B09 G62 1 108,622 
® 359.269 10.7385.175 » FA 12 
500 000 4 O00 
JS 


Profit from operation $29.72) GS3 
Int. & amort. chys. (net 1 586,610 
Depreci: & depletion 77 
Federa iXf 


250 000 2 
App!. to min 


6] 
]s0) 
580 O00 
I? IRQ sO] 
Net income 


Other income 


me 
j p us 
Total surplus 940 
Prop sband unani 
« premiur 1,261,714 
Common divs., approx x4 006 225 
Rate of Common div / 13° 
do Class B ipprex 3 051.407 
Rats (15 
Commen stock 2431900 
&c., adjust ‘ ro 170 


3.461 


discount 


do 
Invest 


HOD 

Editor 

CONSOLIDATED BALANCE SHEET DECEMBER 3} 
1923 1924 


Profit & loss surplus $11 
x Approximation inserted by 


m4 $40 .58450.122 32 


) 


>. 208 


< 
$12 
14 


, 


Deposited with 
Mexican Gov 
ernment to 
protect minor 
ity interest 

Loan applicable 
in payment of 
taxes 

Cash 

U. 8B. Gov. rec’ 

Inventories 

Deferred charge 


Total 

x Oil lands 
stations and facilities, A« 
depletion, $63,770,496 


194,560,023 174,464,242 I 
leases and development, steamships 
$192.755,.154. less reserve 
y Includes: American Oil Co 
$1,750,000; Bankers & Shippers Insurance Co 
$145,990. alIncludes Mexican Petroleum Co. 
ferred 3°, nen-cumulative stock, $274.800; Common, $1,088 S00; Caloric 
Co., Preferred 4°; cumulative stock, $59,014; Common, $157,586; Mexican 
Petroleum Ce. (California) stock, $50,055 b Includes $11,542,605 appli- 
cable to Pan American Petroleum & Transport Co... and $1,099,403 appli 
cable to minority stockholders V. 120, p. 2952, 2411 


refineries, marketing 
for depreciation and 
affiliated company 

£7950. .000- miscellaneous 


Ltd. (of Delaware Ire 


Fisher Body Corp. (and Subsidiaries . 
(Annual Report—Year Ended April 30 1925. 
INCOME ACCOUNT FOR YEARS ENDED APRIL 30° 


"2 
ov 
924-25 1924-2 1922-23 1921-22. 


l 1. 
$18,394,205 $26,607,163 320,591,666 $9,155,545 


COMBINED 


*Net earnings - 

Deduct 
Int. charges, bank loans 
On bonded debt 
Provisien for taxes 
Reduction of inventory - 


$30,122 
999.674 
2,120,000 


»,244 
3,246 
000 


$272,995 
663 023 
1,177,500 
$458,572 


176 $6,193,455 
r 5,854,537 


Balance, net income. _$15,: 
Previous surplus 31, 
Sur.bal.Fish. Body O.Co. 

Total surplus $46, 665 $12,047,992 
Disc. on Pref. stock of 

Fisher Body Ohio Co 
Preferred divs. (7% 

Com. divs. ($7.50 persh) a9 

Pref. divs. Nat'l Plate 
Glasy Co 

8% Pref. divs. F.B.O0.Co 587 ,327 

Accrued divs. on F. B.O 
Co. Preferred 

Prem. paid on notes, &c., 
redeemed - - - 

Amt. trans. to cap. acc’t 
due to exch. of stock 
from no par to $25 par 
GN iasasadines 2 

Prop. of sur . to com 
stock of F. B. O. Co 


Cr.6,215 Cr.69 342 
182,038 228,781 
000 ,000 (310) 5981407 (310) 5000000 ($10) 5000000 
24,000 
609,470 2,358,700 


53,460 54,193 58,960 


266,341 949,769 


13,942 63,126 19,690 
Profit and loss surplus.$13,.693,.026 $31,157,877 $15.757,8.0 $6,795,211 
* After deducting all expenses of the business, expenditures for repairs 
and maintenance of the properties and an adequate allowance for accruing 
renewals and depreciation a $5 per share on 600,000 shares of no par value 
and $2 50 per share on 2,400,000 shares, par $25 each. 


CONSOLIDATED BALANCE SHEET APRIL 30 (COMPANY & SUBS. a 
1925 1924 1925 1024 
Assels s s Liabilitic s 
Property ace’t. a@57,249,377 52,441,875 Common stock. c60.000,000 b37 
Good will $.182,72 3,146,565) F. B. Ohio Co 
Patents 205,108 21,775 8°) Pref. stock 
Inv. in affil. cos b B. Ohio Co 
& misc. securs 1,159,125 1,074,039 Com. stock 
Sk. fd.forred. of Serial notes 
F. B. Ohio Co |} Accounts paya 
Pref. stock 3,0: ble, &¢ ae 
Notes and accts Accr. Pref. divs 
receivable 1 of F. B. Ohio 
Inventories 1 Co 
Cash - . Prov. for Federal 
U.S. & Domin. taxes, &c_. 
of Can. bonds Reserves... 
Deferred oblig's Surplus 


s 
.211,325 
8,019,000 »129,000 


104,792 
15,000,000 


91,505 
,500 ,000 
9,151,191 ,618,246 

0, 10,723, 

1,765 24,607, 
523,1: 10,301,4 


. 53,460 54,193 
2,120,000 3,250,000 

1,481,498 621,005 
13,693,026 31,157,877 


2,318,255 


3,343,294 


3,380 
1,932,4: 





Total - 109,622,968 107.633,152 Total 109,622,968 107,633,152 


a After deducting $14,432,271 for depreciation and amortization reserve. 
b 600,000 shares of no par value. c Shares of $25 par.—V. 120, p. 1096, 336. 


Stutz Motor Car Co. of America, Inc. 
(9th Annual Report—Year Ended Dec. 31 1924.) 
Pres. F. E. Moskovics, New York, June 2, wrote in brief: 


The total number of cars sold during 1924 was 1,292, of which 1,108 
were yt and cars and 184 were four-cylinder cars. At the date of 
writing this report, all of our four-cylinder cars have been sold. 

The chief sales of our product are now centered around six branches 
located in New York, Chicago, Indianapolis, Los Angeles, Newark and 
Boston. Each of these branches has an efficient manager, working under 
the direct supervision of the officers of the —— Company ts in a 
strong cash position and it is intended to maintain t advantage. 
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RESULTS FOR CALENDAR YEARS. 


1¢ 





Net sales 
Cost of manufacture 
Selling & general expense 


Net e 
Int 


“Q GOst 


def$284 
164 6 


irnings 
and discount ea 
Net profit 7 
Interest Ac de 
Inv osses, bad debts. A« 
A’ ot ' 

1088 from brch oper 


+.150 def$278.§ 


+ 39 


def$26 

383 606 365 

ve 

Balance, surplus 017 ! 0 5 def$662.3 def$632 376 

Previous s irplus 31,44] 4.12 5,404,414 
Total 

\djustments 

(organ. ¢ ‘p. charged off 

Capi stock sold 

and loss surplus $4,001,259 $4.531.4 $4,122 

1¢ Of $5 per share 


DEC. 31 


Profit 
x Excess of sales price over det 


BALANCE 


red book 

SHEET 
I 1924 1923 
apit x$1,149.945 $1,149,945 

able 120,679 275,538 


125 000 


950,000 


$42,295 
60,482 
4.531.442 


Mid ; 1 , 594.157 
Branche ash erued re i! =", 566 
ree’ 4001 359 
Miscellatr 


Deferred charges 


& invent 


Total $6 846.706 $7,409,703 To ;. 706 $7,409.73 

x Authorized—-263,000 s! no par value, declared under the Stock 
Corporation Law of the State of New York at $5 per share $1,315,600 
! $3,111 shares), $165,055 V. 120, p. 1758, 596 


ires 


ess unissued 


Ulster & Delaware Railroad Co. 
fnnual Report—Ye Ended Dee. 31 1924 
OPERATING RESULTS FOR CALENDAR YEARS 
; * : ( 
1924 : 1922 
Freight revenue S720. 895 S756 874 
Vassenger revenue AH2 675 182 066 


at « 
Mail, express, &c $21 5 2 7 103,865 


‘ambined 
192] 
S80 


$1 652 


S280) 


Operating 594.984 | 


24,541 


742 002 
$217,900 
201.376 269, A12 283 F35 
707 O82 37 300 874,964 
expenses : 22,223 35,433 
76,165 100,214 


0,458 


R03 


xOT 


revenue... $1 
Maint. of way & struc b 
Maint. of equipment 
Transportation expenses 
Traffic 
Creneral 
Miscellaneous. . . . 


Operating expenses § 31, $1.4 5! $1,580,579 
Net operating revenue. - $273 ,2! $72,224 
tailway tax accruals and 
uncollectible ry. rev 
Total oper. income. -. 
Nen-operating income 


$228.019 
38.966 


Gross income 
Joint facility, &ec., rents 
Interest on funded debt 140.000 140.000 
Other deductions S4 86S 106.726 
Dividends : 3% 


$239.379 
3.3¥6 


S2H6.984 


1.462 


$109,256 

4.645 
140.000 
77,184 
)57 000 


ini $11 
GENERAL BALANCE 

Assets 1924 1923 
Road & equipm’'t $6,152,155 $6,087,924 


$15.796 def$169.570 
SHEET DECEMBER 31 
Liabilities 1924 1923 

Capital stock $1,400,000 $1,900 000 
Cash 9.1401 68.112 lat cons. M. bonds 2.000 000 2,000,000 
Special deposits 6.190 $325! 1st Ref. M. bonds 1.000.000 1.000.000 
Materials & supp 210.692 2: Current liabilities ISO. 874 148.413 
Loans & bills ree 5 Pax liability 7583 6.514 
Mise. acets. ree'le 14.486 7 5 Accrued deprecia 
Traf.& car serv. bal 29.049 5 tion equipment 
Bal. rec agts Other unadjusted 

and conductors ANT redits 6.29 
Other curr. assets 2d ) Add'ns to property 
Deferred 25.4*6 Profit and loss 792 
Unadjusted debits 20.614 


salance_. 125 


5S1.205 583.706 
from 
7 21,57 
64.810 64.510 


Ons 793 376 


5.70 


asseta 


Total sf 


V. 120, p. 2144. 


526,877 393 Total $6,526,877 $6,568,393 


Indian Refining Co., Inc. 
(Annual Report—Year Ended Dec. 31 1924. 


President J. H. Graham wrote in substance: 


Early in 1924 the general offices of the company, employing nearly 460 
persons, were moved from New York to Lawrenceville During the year 
the accounting and other general office work has been simplified and 
coordinated with the operation of the plant. The cost of this change was 
absorbed in the expenses of the year. The move has resulted in many 
economies tangible and intangible 

The underlying policy of the reorganization of departments has been, 
first, to draw together into closest daily contact, the sale direction, the 
plant operation, the crude acquisition and the general office functions; and 
second, to place an increasing responsibility for local management in the 
district offices of the selling organization. n the development of gasoline 
marketing facilities, the aim has been to increase the stacions in the zone 
of low freights from the plant, which incidentaily contains one-fourth of 
the automobiles in the United States, and gradually to withdraw from 
distant points. On the other hand, we aim to make Havoline oil available 
and in demand everywhere. The chief purposes of our additions and 


‘betterments in the plant have been, first, to make it yield a higher percent- 


age of gasoline per barrel of crude without reducting quality, and second, 
to reduce operating costs. Substantial progress was made in 1924 in each 
of a directions. The effects are now showing but the work is far from 
complete. 

In order more intelligently to carry forward these policies, the whole 
System of accounts of the Company has been revar so that small unit 
operations in the marketing system as well as in the plant and crude oil 
divisions are accounted for in the nature of P. & L. statements each month. 

The improvement in current ratio from 1.08 to 1, as shown on the 
balance sheet of Dec. 31 1923, to 2.19 to 1, as of Dec. 31 1924, was ac 
complished chiefly by the sale of certain capital assets not necessary to 
successful operation and by the Central Refining Co. placing a funded debt 
of $1,000,000 on the tank cars. On the other hand, all the outstanding 
preferred stock of the Central Refining Co., amounting to $277,550 was 
called and retired during the year; $100,000 was paid on the pipe line notes; 
and $250,000 paid to the trustees against the tank car loan. 

The change in the capital assets account also warrants comment. During 
1924 fixed oe he aggregating in book value $867,764 were sold. These 
constituted chiefly (1) certain producing preperties and thering lines in 
Illinois which, due to decline in the field, could be opera more profitably 
by the purchasers than by the company, and (2) certain gasoline distributing 
facilities located beyond a reasonable rail haul from the plant. On the other 
hand, book investments in fixed pro y during the year amounted to 
$1 596.836. consisting of (1) plant improvements and (2) distributing 
acilities in the five states nearest the plant. New properties went into 
operation during the year costing (1) at the refineries $1,000,000 and (2) 
at the distributing stations $750,000. 
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As of June 30 1924, the een of C oats & Burchard appraised the plants, 
tank cars and bulk selling stations of the consolidated company. is 
covered all fixed property mere than three years old. The appraisal showed 
a net appreciation in present sound value over true consolidated book value 
amounting to $4,263,844 In the consolidated statement at Dec. 31 1923, 
however, the Central Refining Co. was carried in the capital assets account 
at cost. Cost was $2,333,789 above book value at date of purchase. This 
figure has been written out of the capital assets account, and the net figure 
added to the capital assets account from the appraisal is therefore $1,930,056 
so that all items are 
depreciation, and there is no ‘‘good will’’ figure carried as a capital asset 

The net Surplus account has improved during the year $3,479,383. It 
will be seen that $1,930,056 of this sum is net appreci:z ition due to appraisal 
and therefore does not represent realized profit. The net realized profit 
for the year, $1,560,405, represents the reduction in profit and loss — 
as a result of the year's activities. It will be noticed that the deferred ite: 
for financ ing expense in conne ‘tion with issue of common stock at a pre en 
of $704,755 as carried on the 1923 statement has been charged against the 
corresponding capital surplus 


rye . . ° a = 
rhe usual income account was given in V. 120, p. 2950. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID, COS.). 
1924 1923. 1924 1923 
Assets $ § Liab é < . 
Refineries, equip- 7% Cum. Pref. stk 2,296,400 2,296,400 
ment, &¢ %13,088,316 14,482,444) Common stock... 7,850,680 7,850,680 
Cash 547.88 855.412 Capital sth Cent 
Accts. & notes ree 1.176.627 1.400.675 Refining Co iors 177,550 
Adv to gents Nat. Steel Car 
Saleamen, d&< 69.732 94.685 Equip. trusts 875.000 
Inventories 2.775.076 2,890,099) Ind. Pipe L. lst 7s 400 000 00 000 
Adv. to & iny i Accounts payable. 1,425,468 1,679,089 
other ec™Tpanies 206,761) Notes pay., banks 850 000 , 167.000) 
Prepd ins.,int, ,a&« 247 5 1s4 657 Notes pay., others 14,218 4.833 
Financing expense Liab. for constr. of 
new Com. stocky 704,755 plant prop 105.321 
isd. disct. & exp 119,229) Acer. int. on Nat'l 
Spe ldeposit 94 Steel Car Lines 
Cash fund for bi, equip. tr 
vat’l Steel Car notes applic. to 
Lines6 equip sink, fund 23,698 
trust notes 127,865 Mtges. pay. & est 
Securities owned S1L,185 purch, contracts 138,451 
Deficit 2,582,964 4,132,291) Res. for Fed. taxes 750 000 930,524 
Other reserves MW) S45 $514,144 
Tot, (each side) 20 703,172 25.071,009)| Capital surplus z 6,077,101 4.551.800 
x Refineries, selling stations, tank cars, pipe lines and equipment, $17, 
134,652: less reserve for depreciation, $4,046,335. y In connection with 


new issue of Cornmsmnon stock. 


z Being premium paid on issue of 485,180 
shares of Common stock, 


including Pref. stock converted net $4,147,044 


appreciation of property through appraisal of Coats & Burchard Co. as of 
June 30 1924, $4,263,844: less cost of Central Refining Co. Common 
capital stock in excess of book value $2,333,789.—V. 120, p. 2950 
Omnibus Corporation. 
Annual Report Year Ending Dec. 31 1924. 


Pres. John Ritchie, May 14 wrote in substance 

The Omnibus Corp. is a holding company. It owns all of the capita 
stock of the Chicago Motor Coach Co., and in Aug. 1924, through a plan 
and agreement for Unification, Recapitalization and Reorganization of 
Fifth Avenue Bus Securities Corp., New York Transportation Co., and 
Chicago Motor Coach Corp., it effected a practical consolidation of bus 
lines in N. Y. City with those in ¢ ‘hicago, under the name of Omnibus 
Corp. (see V. 119, p. 82,205). 

As an outgrowth of this, 31 1924, 
546.770 shares of Fifth Avenue Bus Securities ¢ sorp., which in turn owned, 
as of that date, 190,074 shares of New York Transportation Co., which 
company owns all of the < capiti i) stock of the Fifth, Avenue Coach Co, operat- 
ing buses in N. Y. City. This ownership gives Omnibus Corp. approx}- 

outstanding stock of the New York Trans- 


mately a 75% interest in the 
net profit for the year ending Dec. $1 1924, was 


Omnibus Corp. owned as of Dec. 


ortation Co., whose 

1,538,201. 

The Omnibus Corps. interest in the Fifth Avenue Bus Securities Corp. 
is carried in the balance sheet as an investment, and there is therefore 
credited to the income account merely the dividends received. As the 
Plan was consummated in Aug., 1924, but two dividends on the stock of 
the Fifth Avenue Bus Securities Corp. were received during 1924 and 
credited to the Omnibus Corps. income account. 

Recently the Fifth Avenue Coach Co. and the Chicago Motor Coach 
Co. made applications for additional franchise routes in the Cities of New 
York and Chicago, respectively, which applications are still pending. 

Late in 1924 the Fifth Avenue Coach Co. was granted a temporary 
permit for operating buses on the Grand Concourse in New York. Service 
has been so satisfactory to the inhabitants of the Bronx that this permit 
has been renewed from time to time, and is at present in force. From a 
rather unsatisfactory start the popularity of this line has increased slowly 
but steadily, and proves to the management that the use of buses is a habit 
gradually acquired, and that it takes a certain length of time to develop 
the riding habit in any district to be served. This has been the experience 
of the Chicago Metor Coach Co. in Chicage, where extensive franchise 
rights—in serving much more territory than in the City of New York 
belong to the corporation, but where the growth of the riding habit has 
been but gradual, due to the newness of the service, and also in the case 


of the past year to unusually severe climatic conditions Receipts in 
Chicago, however, have shown a steady increase; the service is popular, 
and as in New York, of exceptional excellence; and it can be predicted 


| 


now ¢ arried at appraised value or cost less accrued | 














b Landf$213, 727: Buildings as appraised ree. 31 1923, with heen 
additions at cost $1,604,359; motor coaches $3,679,362; service equipment 
$86,948; shop tools and machinery $56,116; sundry equipment $46,778, 
office furniture and fixtures $25,029; organization and development; 






franchises, &c. $946,398. 
ec 594,015 shares no par value. 
INCOME ACCOUNT YEAR ENDING DEC. 31 1924. 
(CHICAGO MOTOR COACH CO.) 
Pa I $4,990,434 
i es ch nctedecas stake SUacenddotenaceunees 4,175,659 
I a at a 265, 701 
a I I ee ec kC ann aw kee ane a wa ~ $! 549, 075 
ae I i nn % P 18,540 
fe ee eee ee a ee 5 $567,915 
Interest s sc ca sien tp ai 105,980 
oo Oe eee ee eae eee 61, 170 
Sa I SD Et a $400, 764 
= = - 37 = 5 eas Ai 
INCOME .- YEAR ENDING DEC. 31 1924 [F FTTH AVENUE 
BUS SECURITIES CORP.) 
Dividends—New York Transportation Co._______________- = $308.496 
Pes ois. kk ein are ern ease ee oes wn eee kaa 83 
ee ian en eee eee eae _. $308,568 
II SU ro ea a ee ie eee indo 6,067 
es SS ccc cues cece cece a Hits ad ks ee : $302,501 
Previous surplus Es OR ee siumetaueeal 435 
eo ae ae ern ee ee ee ee ye ee See, a sak one 936 
| RR an ee BE Ie 306,126 
a re a ros $810 
BALANCE SHEET—DECEMBER 31 1924 (FIFTH AVENUE BUS 
SECURITIES CORP.) 
isset Liabilities 
Current assets $96 363 | Current liabilities. $95,553 
Inv. in N. Y. Transp. Co a5,828,976 |Commonstock b5 828,976 
Surplus S10 
Total $5.925,339 Total $5,025,339 


a 190,074 shares representing ownership of 80.833% of outstanding 
shares at approximate market value at dates of acquisition. 
b 598,450 shares no par value. 
CONSOLIDATED BALANCE SHEET 


-DECEMBER 31 1924. 


New York Transportation Co. and Subs.—Fifth Ave Coach Co. and 
Metropolitan Express Co. 100% Owned.] 
Assets Liabilities 

Fixed assets $4,938,458 Capital stock (235,000 shares 

Cash 506.401 at $10 each 2,350,000 
Accts, & notes ret ifter res.) 58,413 Accounts payable &c¢ 401.068 
Materials & supplies 713,640 | Taxes acc. incl. Fed. taxes... 202,340 
Work in process 290,460) Deposits 9,671 
Murketable securitie 3,242,220 Reserve for depreciation 1,532,363 
Deferred charges 167,123 Other reserves 335,413 


Surplus 4,992,859 


Total $9,916,715 Total $9,916,715 


The income account of New York Transportation Co. was given in V. 12@, 
p. 1881. 
BALANCE SHEET—DEC, 31 1924 [ST. LOUIS MOTOR COACH CORP.) 
Assets LAabilities— 
Investments a$1,315,103 Capital stock (no par value). b$1 400,000 
Cash 94,525 Accounts payable 673 
Organization expenses 3,525 Taxes accrued 1,741 
Surplus 11,038 
Total $1,413,452 Total $1,413,452 


a Capital Stock of People’s Motorbus Co. of St. Louis (15,260 shares.) 


b Class ‘‘A"’’ Shares 35,000; Class "‘B"’ Shares 35,000. 

INCOME ACCOUNT YEAR ENDING DEC. 31 1924 [PEOPLE'S MOTOR- 
BUS COMPANY OF ST. LOUIS.) 
ee RE Be ee pee $1,273,474 
Operating expenses. ........-..------ stanecesavnesues 1,191,990 
Other deductions Kcatwaseabe a sci. car iatndin ee el ala earth addi tt dake 71 '739 
res. Olen Te. scackcstense6e hwedGedaneG cae waenws 2,043 
| Fire loss jahbddeanetetuenweshenwns oe cewneuneuases 4,257 

Surplus ‘ si cok ete 6s dhbedensessansunKesORteson $3,445 

BALANCE SHE ET DEC. . 1924 [PE on a E'S MOTORBUS COMPANY 
OF ST. LOUIS.) 

Assets Sr 
Inventory $74,055 Current abilities $193,278 
Accounts receivable 1,580 Purchase money obligations 680,003 
Due from employes $,075 Res. for injury & dam. claims 25,143 
Cash 214,021 Reserve for deprec 146.783 
Cash with trustees 5,171 Capital stock (15,260 sha) 1,290,187 
Capital assets 1,997,255 Undivided profits 25,286 
Deferred charges 60,455 


with confidence that for the coming year the earnings in Chicago will be | 


substantially in excess of the earnings for the year 1924, 
degree a pioneering year. 

The corporation owns also one-third of the Class A stock and one-sixth 
of the Class B stock of the St. Louis Motor Coach Corp 
in turn owns all of the stock of Peoples Motorbus Co. of St. Louis, operating 
buses in that city. This company, too, has shown a steady growth, and 
once the bus riding habit becomes developed, as it will, should become a 
substantial contributor to the Omnibus Corporation's earnings 

The outlook for the coming year is most encouraging; present indications 
point to a substantia! increase in gross and net earnings for all of the 
companies. 


which was in large 


(CONSOLIDATED INCOME ACCOUNT (OMNIBUS CORP.) YEAR 
ENDING DEC. 31 1924. 
Chicago Motor Coach Co.: Net profit for year (see below) . $400,764 
Omnibus Corp.: Dividends on investments $172,172; interest 
I Cs as a a ee ee 176,468 
Less: Corporate expenses $5,608; interest paid OF i enauwek 23,094 
Consolidated net profit ere ae Pe ere ee $554,138 
Surplus, December 31 1923--_- Peery on 107,741 
Surplus arising from apprec ‘ation of buildings... -.---- i doe 417,599 
i ee tee eee Cees eee pe a eaaen Owe oa ee . $1,079,478 
Sundry adjustments.............-... Jadbueeie 38,738 
Dividends on Preferred stock paid and accrued......._--_-- 466,450 
SE Ses Ok Penabeceehadbennédcnedtosaccdsaenas $574,290 
BALANCE SHEET, DEC. 31 1924 (OMNIBUS CORP.) 
(Consolidating Chicago Motor Coach Co.—100% Owned.) 
Assels— Liabtitttes 
Cash pasbhseseckesecesesas $712,501 | Accounts payable. .._... $278,267 
Accounts receivable s 55,009 Pref. div. pay. Jan. 2 176,358 
Due from employes 28,747 | Accruals io ott 243,624 
Accrued int. receivable 6.026 | Def. pay. on coaches pur 1,053,751 
Dividends receivable... .-. 87, 483 | Notes payable (secured) 597 049 
Inventories 244,911 | Reserves... aa 
Spec. deps. with Park boards 75,250 | 8% Pref. SR cr sive cansae $,817,239 
Prepaid int., ins., taxes, &c. 60,808 | Common stock ... €3,190,158 
Investments. _- . 27,698,103 / Surplus. . weanphacegis 574,290 
Property, equipment, ke . bS,658,718 - 
| Total (each side) $15,627,556 
a Fifth Avenue Bus Sqourtites _Corpacptien, 546.770 shores $7. 231,423 
St. Louis Motor Coach Corp., * 11,667 shares, Class “B" 5.834 


shares $466,680. 





., Which company | 











$2,362,639 Total $2,362,639 
V. 120, p. 2551, 1882. 
Guantanamo & Western RR, 
Annual Report—Year Ended June 30 1924.) 
INCOME ACCOUNT YE. ‘oF ENDED JUNE 30. 

Railway Oper. Revenue 1924. 923. 1922. 1921. 
Freight....-- sae $574,480 $/ 512 706 $545,904 $699,394 
Passenger . _ . 278,892 269,623 231,147 438,585 
Mail, express, &c 125,825 119,101 39,752 70,284 

Totalry.oper.revenue $979,097 $931,430 $1,116,803 $1,208,263 

Railway Oper. Expenses 
Maint. of wayandstruc. $163,242 $154,580 $159,991 $169,060 
Deprec. of way & struc 22.136 155,480 143,159 226,040 
Maint. of equipment. -- 106,014 170,257 175,582 233 376 
Deprec'n of equipment 51,568 50.791 51,746 121,330 
Conducting transport'n-~ 204,465 210,926 242,742 274,990 
Miscellaneous ae hh 782 1.040 6,301 
General expense. 78,469 100,894 106,907 107, 696 

Netrev.fromry.oper. $352,121 $87 463 $230,377 ~ $75 5, 771 

Miscellaneous Revenue 
Profit on operation of 

Boqueron Nerminal. . anene sees $103 389 $86, O81 
Profit on sales......-.- $1,328 $1.976 764 25,051 
Rents from property - - - - 15,103 15,335 15,686 16,076 
Hire of equipment (net). 29,053 23,471 44,231 58,333 
Profit on insur.ofsugar.  -..... 6,150 305 
Miscellaneous. ...-.-.-.-.. 17,318 19,040 428 3. 000 

Gross income......-- $414,923 $147, 286 $401,025 ~ $269,616 
Less taxes, &c.......-.- __ 30,182 8,217 60,334 20, 20.783 

Net income..-..-....- ~ $384, 791 ~~ $139, 069 $340, 691 $248,% 834 

Deduct— 

Interest on funded debt. $180,470 $182,150 $183,971 $178,718 
Int. on unf'd oe (ast) easess 8  ecesae 715 15,918 
Amortization o n 

count and expense... - 13,394 13,784 14,174 14,983 
Bad debts written off. . - 5,2 24,644 111,245 3,549 
Reserve for claims, &c.. .....- 16,057 1,029 11,522 

Net profit. .....-...- $185,673 loss$97 566 $28 558 24.144 


x After Cuban taxes, but before United States taxes. 
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BALANCE SHEET 


>. O81 


1} 
tations 
track 
$550 807 


535.946 11,409,714 Total ! 11.409.714 
warehouses BROpA &c., 87.657 .107: less de 
and roadway, $632,333 y Equipment, free 
total, $1 depreciation, § 16,3 


x Road 
building 
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GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 
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Aberdeen & Rockfish RR. Jenilative Val 


tne 1.85. C. C has placed a tenative va 
on the wholly and used properties of the company 
¥. 135..p 


Abilene & Southern Ry. © 7entatioe Ve 

The I.-S. C. Commission has placed a te: 

on the wholly owned and used properties of the 
112, p. 160 


Atlantic & Western RR. Jentitine Valuatius 
Tho 1.-8. ©. Commission has placed a tentative valuation 

on the total owned and used properties of the company as of June 
V. 110, p. 2386 


Augusta Southern RR. Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $919,976 on the 
owned and used properties, and $2 214 on the used but not owned properties 
of the company as of June 30 1916 V. 119, p. 2642 


Baltimore Chesapeake & Atlantic Ry. 

The income statement for the year ended Dec. 41 1924 Total 
operating income of $1,519,848: total railway operating expenses 14s 
$06; railway tax accruals, $49 272: uncollectible railway reve $20 
railway operating deficit, $27.750 and total deficit. after charges, $214.024 
The amount to debit of profit and loss Dec. 41 1924 was $2.262.189 

President Turnbull Murdoch says in part Final settlement was effected 
during the year with the U.S. Govt. for the Guaranty Period. under which 
the company paid $68,118 as the amount due by ring unpaid balance 
of the Government's claim Pending ascertainment of this final sun 
for the Gauaranty Period, $29,449 had been carried on the general 
sheet under Other unadjusted credits is a credit resulting from 
Federal control period settlement. and as the final unting result 
both periods have been ascertained, that item has been closed ou 
the profit and loss account V.119. p. 3004 


Boston & Maine RR. —-70 Krlend Bu 

In filing with the New Hampshire P. S. Commission 
{ motor coach routes in that State on June S&S, the Boston 
portation Co. announces also plans for establishing inter-St 
operations between Boston and the White Mountains and 
and Portland, Me It is expected that the company will 
in operation about July | V. 120, p. 2810 


Carolina Western RR. Uprration of Line 

A certificate was issued May 29 by the 1-8. C, ¢ 
the company to operate a line of railroad extending fr 
with the Atlantic Coast Line RR. at St. Stephens in a 
direction to Halls a distance of approximately six 
County, So. Caro. 

The company was incorpor ated Nov. 17 
controlled by the Camp Mfg. Co. Construction of this line was started 
during 1919 and the work was completed prior to March 1 1920 It 
was first operated as a private logging road by the Santee Timber Corp 
and later by the Camp company The company acquired the road from 
the Camp company and commenced its operation April 3 1024 

The company proposes to issue at par $49,100 of its Com 
to the Camp company in exchange for the road and equipment 


Central Indiana Ry. — 7 enlatine 

The I C. Commission has placed a tentative \ 
on the total owned properties and $1,905,155 on 
of the company as of June 30 1917 V. 118, p 


Chatta ho< oche Valley Ry. (‘Ala.). 

The I.-S8 Commission has placed a 
on the total ounaa and $589,360 on the t 
as of June 30 1917 V. ill, p. 2227 


Chicago & Eastern Illinois Ry. 

W.C. Potter and J. R. Swan, both the 
been elected directors V. 120, p. 2677 

Swenue Milwaukee & St. 
Plan Favored by Li In 
reorgal plan, Lisman 
ly tha the 
— nf 
plan by the holder 
the Government loan should not 
ind ought to have been willing to fund its loar 
for a long period, thus obviating the 
of money aft this time 

2. That the road should not be 
the property in the hands of receis for a year or two 
favorable plan might have been possible, becau it is 
that ti he I a Commis will compl 
under the Transportation Act of 1020-—-that 
authorize a rate structure which will enable the railroads in 
States t© earn a return of 544% on their fair value 
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ment of the & Rutgers Fire Insurance 
('o. that on the preparation and underwriting of a 
new reorg plan, it is stated will afford reasonable 
protection and to the junior lien bonds without the 
payment of exorbitant commis to rvorganization managers 

Roosevelt & Son, the investment house which made known its opposition 
to the plan of reorganization offered by Kuhn, Loeb & Co and the National 
Oity © the days eee its announcement. are understood to be in 
sympathy with the new pl and to have hand in its preparation 

The objectors, it anid. will hire counsel to present their plan to the 
I.-S. ©. Commission, and possibly to the court if cot irt proceedings follow 
Nhe main theme of their argument will be that the present rates the St Paul 
is receiving are insufficient and should be increasec 

The report filed with the I S. Distriet Court at Chicago on June 10 
by the engineering firm of Cloverdale & Coplitts, who investigated both the 
physical and financial condition of the road. discloses some of the ir findings 
which have not been mentioned in pre vious summaries 

The engineers sav that the total cost of the Puget Sound extension to the 
end of 1924 was $252.812.000 Of this $99,455,000 was financed by the 
sale of stock between 1906 and 19009 and the balance by the sale of bonds 

It is also set forth in the report that the experience of the St. Paul in 
respect to the monetary return on property investment has been almost 
identical with chat of northwestern trunk lines taken as a whole. The 
St. Paulincreased its investment from an average of $277 348,000 in 1908-11 
to an average of &6994.700,000 for 1925-4 The increase in annual net 
income between the two periods is equivalent to a return ef 0.6% on the 
incrense in invest nt Vor the period the aggregate ine reasd invest- 
ment in the prope rtv of the St Northern Pacifie. Great Northern 
Burlington and Chicago & North stern was $1.122.371,000, and the 
ineres in net ‘on the total equivalent to 0.5 on increase in in- 
vestment 
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Chinese Railways. -/1!/. on Hutuang Railway. 

J.P. Morgan & Co. announce that funds have been received to pay the 
eoupons due June 15 the American, British and French issues of the 
Imperial Chinese Government 5°) Hukuang Rys. Gold Loan bonds of 1911 
and also to pry the bonds of the series drawn December for re- 
demption on June 15 vdivices have vet been received from China 
regarding the coupons drawn bonds of the German issue due on that 
date V. 120, p. 1199 
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Northern RR.-5°; 
A dividend of 5°) has been declared payable Aug 

July 24 A simils ar distribution was made on Mar. 1 

3°) paid on Mar. 1 and Aug. 1 1923 and 1924 V 


Cuba Northern Rvs. Listing 
The New York Stock Exchange has authorized the listing of $10,000,000 


Ist Mtwze. 6°. 50-Year Sinking Fund Gold bonds dated July 1 1916, due 
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ced a tentative valuation of $11,042,500 
owned and $13,517,650 on the total used properties of the con 
June 30 1917 V. 120, p. 1877 


ucky RR.— Tent e Valuct 

Commission has placed a tentative valuation of $1.095 370 

on the wholly owned and used property of the company as of June 30 1916 
108, p. 1511. 


Gulf Florida & Alabama Ry.— Tentative Va uation 

The I.-S. C. Commission has placed a tentative valuation of $2,445.62 
on the total owned and $2,263.800 on the total used properties of the com 
pany as of June 30 1919.—V. 114. p. 1890 
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Green Bay & Western RR. 1» 








Calendar Y¢ re 1994, 1923 1 »> 1921 
Gross earnings $1.497.686 $1.317.716 $1,349,239 §$1.395.576 
Misc. earns., rentals &« 86.533 118,249 60.900 75,548 

Total 1 584.919 $1 435.985 S| 110.129 $1 471 124 
Operating expenses 1.147.311 1.117.623 1.066.884 1.076.859 
axes, rents. &e 164.995 114.455 127.591 130.617 
Res. for add'ns. &e 75.000 31.013 3.164 1.000 

Diridends Declared- 

On Deb. “A” (5% 30.000 20.000 000 A000 
On Debs. “B 6 °2135.000 117.500 (01g 517.5000) 35.000 
On capital stock (5° 125.000 125.000 125.000 125.000 
Balance, surplus $7 &8R3 S274 249 G48 

Prof. & loss sur. Dec. 3] $325.335 $327,303 $181,109 $235,833 

——V 120, p. 580 
Hawaii Consolidated Ry., Ltd.— Report ¢ ) 1924 

Revenue from transportation, $827 254: other revenue and non 
operating income, $107,075; total revenues $934,329 

Maitenance of vay and structures... _. 290) 4) 

Maintenance of equip) ent 99 56S 

Traffic, transportation, and general expenses 299,029 
axes _ 38 202 

Interest and miscellaneous rents 118.609 
Balance, surplus $148,732 

—V. 103, p. 2426 
Ligonier Vallev RR. Tentitive Veluct 
The I.-8S. ©. Commission has placed a tentative valuation of $689,150 on 

the total owned and used properties of the company as of June 30 1917 

V. 81, p. 559 
Louisv & Nashville RR.— Insurance fo J phone 
Pres. W. L. Mapother announces that the company, together with its 

two subsidiaries, the Louisvi!ll enderson & St. Louis and the Nashville 

Chattanooga & St. Louis RRs., have taken out insurance for every employee 

More than 60.000 men and women will be protected by the policies to be 

issued effecti July 1. on acceptance of 75° of the railroad workers 

rhe- imeunt of protection afforded each employee is based on monthly 
earnines of that employee The lowest is placed at $1,000 and the hichest 
at $3,000. with $1,000 additional in the event of death from accident 

Each employee will pay a part of the premium cost, while the railroad will 

bear the remaining expense and will take care of the accounting and clerical 

work, the announcement said V. 120, p. 2546 
Mahoning Cor! RP. f md lend of S12 5O 
The company has declared a dividend of 812 50 a share on the Common 

stock, par $50, payable Aug. 1 to holders of record July 15. Similar 

disbursements were made Feb. 2 and May 1 last Dividends of $10 a 

share were paid on the Common stock in Feb May, Aug Nov. and Dec 

1924, a total for 1924 of $50 a share The same rate was paid in 1923 

A he company has outstanding $1,500,000 Common stock. of which the 

New York Central owns $894,650 V. 120, p. 1878 
Missouri & North Arkansas RR. Tentelinn Volualion 


The I.-S. C. Commission has placed a tentative valuation of 89.177.460 
on the total owned and $9, 17? 7,507 on the total used properties of the com- 


pany as of June 30 1919.—V. 117, p. 2890 

Minneapolis & St. Louis RR. Revi Certificates. 

The I.-S. C,. Commission on June 3 authorized the issuance of $1,000,000 
7% reeeiver's certificates at par, the proceeds of which are to be used to 
yay vouchers awaiting payment which represent debts and obligations 
ncurred during the receivership in the ordinary operation of the trust 
estate, and to pay such other vouchers as represent obligations created 
by orders of the Court It is represented that the current revenues of the 
trust estate have been seriously diminished and the receiver left without 
sufficient working capital because of a marked decline in the business of 


the trust estate during the 

The proposed certificates are to be in such der 
Shall determine, are to be dated when issued, 
months or longer, but not exceeding one year, from date of They 
will bear interest at a rate not to exceed 7‘; per annum, and will be issued 
direct to the purchasers at par There are no contracts, underwritings 


past several months 
1iominations as the receiver 
and are to be payable six 


issue 


or other a nts made or proposed to be made in connection with 
the issue.—V . p. 2939. 
North boas Pennsylvania RR. Teniilie Valuation 
The I.-S. ©. Commission has placed a tentative valuation of 8751 726 
on the total used, and $751,471 on the total owned propertics of the com- 


pany, as of June 30 1917. 

Northern Pacific Railway Co. Annual Report 

The company’s annual report covering operations for the year ending 
Dec. 31 1924 has been issued Our usiial statistical tables, income account 
and balance sheet were given in V. 120, p. 2005 

In his remarks to stockholders, Chairman Howard 
to the strong financial condition of the company and given 
that in the 9 years ending Dec. 31 1924 there has been 
pany's property 379,908,972, while in the same period 
in debt due to the refunding of Northern Pacific ¢ 
bonds in 1921, the total debt outstanding in the 
creased $5,583 .900 

The strong financial condition of the company is further indicated by the 
net additions and betterments made to property of $8,627 .334 during 1924, 
against which no securities have been issued, while the outstanding funded 
debt has been reduced by $1,200,500 to $318.649.000. The company now 
has an established credit basis for the issue of bonds under the provisions 
of its Ref. & Impt. Mtge. of about $79,000,000, represented by additions 
and betterments not capitalized 

Chairman Elliott also reports that the soil, 
in the States served by the Northern Pacific 
this time last year.—V. 120, p. 2039, 2005 
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The I.-S. C. Commission has placed a tentative value of $350,120 on 
the total owned properties and $350,152 on the total used properties of 
the company as of June 30 1916 V. 119, p. 76 

San Antonio & Aransas Passenger Ry. — fe jw 

1924 1925 
Railway operating revenues $7.424.448 $6,455,496 
Railway operating expenses 6.274.907 5,421,599 
Railway tax accruals 196.002 190,589 
Uncollectible railway revenue 7.045 5.405 

Total operating income $946 .494 $837 902 
Other income 78.655 64.214 

Gross income €1 025.149 $90 2.117 
Joint facility rents 24.568 262 
Miscellaneous rents, interest, &c 654.399 100 141 

Net loss $653,819 $523 286 
—V. 120, p. 1878, 207 

Southern Railway. (Confrrets for 

Contracts have justi been let by the company for the purchase of 27.300 
tons of new rails for delivery during the last half of 1925 This is in 
addition to 55.000 tons ordered for d duri the first half of the 
year and makes total of 82.300 tons of new rai the year, enough to 
lay more than 500 — of track Of the present order, 23.200 tons will 
be rolled by the Tennessee Coal, Iron & RE. Co. at its Ensley, Ala., 
plant and the remainder by the Bethlehem Steel Corp. and the Illinois 
Steel Co As the new rail is laid, an equal mileage of lighter section rail 
now in service in the main lines will be released for use on secondary lines, 
which are now equipped with lighter rail V. 120, p. 2812, 1324. 


Vicksburg Shreveport & Pacific Ry. — 7entative Valua'n. 


The I.-8. C. Commission has placed a tentative valuation of $8,726,200 
on the tetal owned, and $8,466,200 on the total used properties of the 
company, as of June 30 1918.—V. 120, p. 17145 743. 
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V irginia- Carolina Ry. 


wation. 


The I.-S. C. Commission has placed a tentative waluation of $1,812,415 
on the total used, and $1,826,815 on the total owned properties of the 
company, as of June 30 1916 ¥. 103, p. 321. 


Western Pacific Railroad Corp.—-Cash and Stock Divi- 


7 5 | , r 
( Decla Following the approval of the plan (V. 120, 
p i 2 1) © stockholders on May 11, the directors, in 
orcs >? } pian etlective took the foll lowing actions 
t ng held May 19: 

1. The board declared a special cash dividend of $1.558 per share on the 
present Preferred ock of this corporation, payable July 15 to holders of 
record June 3 This is to be paid out of a similar dividend to be declared 
on the I ferred stock of the Western Pacific RR. Co. (the operating com- 
pany) out of past earnings of that company applicable to divide nds on its 

’referred stock 

so. ie ward « lared special cash dividend of &5 per share on the 
present ¢ " n f this corporation, payable on July 15 to holders ef 
record Jun » 1925 This dividend is to be paid out ef a similar dividend 
to be declared 1 the Common steck of the Western Pacific RR. (the 
o rati eompan 

b. The beard declared a stock distribution to the holders of the present 
stock of t} orporation registered on the books of this corporation at the 
cl} ( I +s June 30 1925 his stock distribution is at the rate of one 
Shiuar fnew Preferred stock and one share of new Common stock for each 
Six shares of present stock, irrespective of class The new certificates 
repr nting the stock distribution will be ready on or after July 15 for 
deliy oO stockholders when they surrender their old certificates for 
exchance for new certificates, referred to below in following paragraph 

1 i board j d new forms of certificates rv presenting Preferred 
stock and Common stock in order to make the certificates conform to the 
articles of incorporation, as amended by the stockholders on May 11 
These new rtificates will be ready for delivery, share for share, to stock- 
he Nde rs upon surrender of their old certificates on or after July 15 

5. Inasmuch as the rate of the stock distribution, namelv, one share of 
new Preferred and one share of new Common for six shares of old stock, 
would involve the issuance of a great number of fractional non-dividend- 
bearing cortificates, this corporation has arranged with the Equitable Trust 
Co. of % w Y ork to purchase from. or sell to steckhol lers entitled to frac- 
tions of shares, sufficient fractional amounts te give to the holders full 
shares Blanks indicating choice in the matter should be filed with the 
trust company on or before July 10 Purchases and sales of fractional 
amounts will be figured at the approximate rate of the market quotation 
for full shares of stock on July 15, or at such later date as the transaction 


tukes place 
6. This corporat 

Trust Co. in rel 

except that th 


tion has made a similar arrangement with the Equitable 
tion to fractional stock scrip (old stock) now eutstanding, 
price to be paid to holders for fractional Preferred stock scrip 


old stock) is the approximate rate of the market quotatien on full shares of 

stock plus n ividends heretofore d lared and held undistributed for 
recount of the holders of such fractional Preferred stock script V.120, p. 
2hS2 


PUBLIC UTILITIES. 
Dela. Initial Pref. Di 


50 per share has been declared on the 


payable July | te holders of record June 15. 
2398 


American Superrower Corp. 
An initial quarterly dividend of $1 
Pref. stock (no par value) 
offering in V. 120, p 


Telephone & Telegraph Co. 


Ist 

See 

American 
Bond 


Hol 7-Year 6°; Cony. Gold bonds due Aug. 1 1928 are by their 
terms entitled to convert their bonds inte stock of the company up to and 


Con Yrers ion 
of 


rs of 


incl. August 1 1925. the date the bonds mature. These bonds will be 
accepted until then for conversion at the office of the Treasurer, 195 Broad- 
way, N. Y. City or 125 Milk St boston tonds deposited for conversion 
before August | 1925, should have the final coupon attached 


The principal of the bonds not converted and the August 1 1925, coupon 
will be paid at the office of the Treasurer in New York or in Boston 
It is understood that over $3.000,000 bonds of this issue are still out- 


standing.—V. 120, p. 2682, 2547. 

Arkansas-Missouri Power Co. —Bonds A. E. 
Fitkin & Co., Beverley, Bogert & Co. and R. Wilsey & 
(o., Inc. have sold at 95% and int. to yield 6. 35% $800 ,OO0 


Ist Mtge. 6° 30-Year Sinking Fund Gold one. 


.* 


Date Jan. 1 1923; due Jan. 1 1953. Denom. $100, $500, $1.000 c* 
Int. payable J. & J. at Guaranty Trust Co., New York and 8t. Louis 
Union Trust Co., St. Louis, Mo., trustee. Callable on any int. date at 
106 and int Conn. state personal property tax refunded. Mass. state 


income tax refunded. Penn. state personal tax refunded. Federal income 
tax up to 4° paid or refunded. 
Data From Letter of T. R. Crumtey, Vice-Pres. of the Co. 
Company Incorp. in Ark. in 1923 Vill furnish without competition, 


electric light and power to 6,781 customers (exclusive of towns served 
wholesale) through its 187 miles of transmission lines, in 27 prosperous 
communities, with an aggregate population in excess of 57,000, located in 
the Southeast section of Missouri and in the neighboring Northeast section 
of Arkansas and extending north into Missouri The present aggregate 
plant capacity is in excess of 6,300 h. p., principally hydro-electric and 
diesel engine generation The aggregate daily capacity ef the various 
artificial ice plants is over 140 tons 
xEarnings Year Ended March 31 1925 

Giross earnings $653,614 
Operating expenses and taxes other than Federal income taxes 392,493 
Annual interest requirements on First Mortgage Bonds 116,501 


Balance $144,620 

xIncludes partially estimated net earnings of small preperties to be leased 

which aggregate less than 5% of the total). 

Valuation.—The depreciated property values based upon recent — raisals 
by Day & Zimmermann, Phila., covering the eastern group and by snah 
& Erickson, Chicago, covering the Walnut Ridge and Mammoth Spring 
group plus subsequent capital expenditures since the date of appraisal 
aggregate 32,.96S.8S07 

Pur pose Proceeds from the sale 
from the of $500,000 Debenture 
new properties, increased 
connection of transmission lines 

Sinking Fund Mortgage provides for a sinking fund of 1% 
to 1934 inclusive, 1'¢° during 1935 to 1944 inclusive and 2% 


of these bonds together with proceeds 
tonds will be used to pay in part for 
generating capacity and extension and inter- 


sale 


during 1925 
for each year 


thereafter until maturity 

Capitalizatior Authorized Outstanding 
Ist Mt sonds $5 000.000 a$1 8755 ,000 
Debentures 6 Ten Year 5,000 000 500.000 
Preferred Stock 7 Cumulative 1.000.000 312.700 
Common Stock (no par value 40.000 shs b30.000 shs 

a5 $32,000; 6 $1.596,.900; 7 $441,100. b All owned by Inter- 
state Electric pee! 3 

Management Company is controlled through stock ownership by Inter 
state Electric Corp. and is unaer the supe rvision and mz anagt ment of General 
Engineering & Management Corp V. 118, p. 3082, 2707 

Binghamton (N. Y.) Ry.-Protectine Committe 


Default has been made in the payment of the interest upen the $1,745,000 
5 ist Mtge. C onsol. Gold bonds ‘due May l 1425 
The company also was un ible to secure funds for the payment of $5919 ,000 
of under! ving bonds due June 1 1925 and was unable to secure funds for the 
ment of $175.000 of note s also past due, nor for the heavy paving assess 
ments 
Under the 
pany 
submitte 
opposition Pest 


pay 


present conditions, it is stated that it is impossible for the com 

1 it obligations and a plan of reorganization is being 
bondholders which in many respects is believed to be in 
interests of the bondholders, thus making it necessary) 
and desirable that immediate and untied action should be taken by the bend 
holders to protect their interests 

At the of a large number of the holders of the above bonds, 
committee below has been organized to represent their interests. 
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Bonds with all coupons maturing on or after May 1 1925 attached may be Edison Electric Illuminating Co. of “i es 
deposited with the depositary ] ‘i tal S 
Committee.—Frank B. Newell (Pres., People’s Trust Co Binghar iton, ncrease Capital Stock.— 
N. ¥.; Charles D. Bostwick (Comp., Cornell University), Ithaca, N. Y The stockholders will vote June 25 on increasing the authorized capital 
Frederick W. Swan (V.-Pres., Chemung Canal Trust Co.), Elmira N. Y | stock by 32.280 shares, par $25 It is planned to offer the stock to stock- 
Charles E. Tremain (Pres., Ithaca Trust Co.), Ithaca, N. Y.; John W. Van | holders at $40 per share 
Allen, Buffalo, with Hubert C. Mandeville, counsel, Robinson Building \ letter to the stockholders says in part In addition to the capital 
Elmira, N. Y., and M. H. Sawtelle, Sec'y, People’s Trust Co., Binghamton | expenditures paid for from the proceeds of the sale of the last stock issue, 
N.Y People's Trust Co., Binghamton, depositary, and Liberty Bank of | in 1923. the com pany has made expenditures amounting to approximately 
Buffalo, agent of depositary V. 120, p. 700 S88H 000 principal! y on account of the cor pany’s investment in Mon- 
, y ‘ * ’ taup Electric Co. and its own power plant and transmission line additions 
Boise Valley Traction Co. Earning necessary to connect with the Montaup Co.'s lines Its cash requirements 
Income Account Three Months Ended March 31 1925. for the balance of 1925, including the retirement of its _pre sent floating in- 
Operating revenue $64.98] debtedness of $555,000, will be approxin ats y 31 325 O00. In order to 
Operating expenses, including Federal and other taxes “6.9 Qnx | Capitalize permanently a portion of these expenditures the direc tors recom~ 
POaauS Cay ‘ ment to the stockholders that they authorize a petition to be filed with the 
Net revenue from oper ition $2 074 De parcencm of Public | titi 8 tor approval : fal MENS Of SE.2E0 additional 
Non-operating revenue 16 shares OF Capital stock at 340 per share \ #, Pp. SOUY. 
EI lectric Power & Light Corp. Initial Dividend 
Gross corporate income £9 100 hee he ¥ Pet lividend of $1 — ” ire has been declared on 
Int. en hond $21,425: other int. & deducts., 83.913: total 25,338 ; ee iu ly divi id of io per ol ‘ — a. 
Renewal and replacement appropriation 3 1 535 | the outstandir >» rrmulatir Pref t¢ k no { r value), payable July 1 to 
_—s ) | holders of record June 16 (see offering in V. 120. p 7 
: ans & ! Anis Iq rterly dividend of $1 75 per share has also been declared 
Net loss 924,659 1 on the Pref. stock of no } : val il owned by the Electric Bond & 
—V. 120, p. 2267 hare Co ! ib 4 Me l to wolders of record June 30 V. 120, p. 2814. 
“e z aine P : ddl / / / ( fn ’ 
Central Maine Power Co.— Middle West I ' Fifth Avenue ae see urities | Core. {nnual Report. 
Acquire Control of Company. See Omnibus Corporation under "Fir 1 Reports’ above.—V. 119, p. 
See Middle West Utilities Co. below V. 119, p. 1398 1961 
Central Illinois Public Service gg Bonds Off Great Nerthern Power Co., Ltd. 
lL: P 4 _ ; 4 4 4 ‘ Judgment to enforce a mortgage gainst the property of the company 
This eompal he | ree t «of the Middle West I er aa Meena craaniieaak ten ass Taeeaaie omnia ain ae #.. ention of tha Stoutrect 
operating companies, has sold a new is eo] + GOO ) Ist Trust Co., trustee for the holders of bonds to the extent of $850,000, upon 
Mtge. & Ref. 25-Year 544% Gold bonds, Series “D | Which there was default of interest due on May 1 to the extent of $29,750. 
Mi “ ‘ : Company wv organized te in 122 to serve the gold mining district 
i] 11S¢ Stuart & ("o WI ich soon WV 1] | f eres Gs « lof Northern Ont rio [ capital is $2,000,000 Common stock and the 
subseription V. 120, p. 2399, 1201 | $850,000 bonds sold at 95 wit bonus of 50% in Common stock.—V. 120, 
} tp. 2400 
. -7 4 y 
Chicago North Shore & Milwaukee RR. ew Finane’a | Harlem Valley Electric Corp. Proposed Acquisitions 
Further extension of Chicago residential suburban centres on the North | 7 Gui f 
Lake Shore will be encouraged by the construction of the new double track | Refu 
line of the company to be financed by the $2.950.000 Ist & Ref. Meters The New York P. S. Commission on May 5 refused to consent to the 
bonds sold to Halsey, Stuart & Co., Inc., and the National City Co pure} of six New York State electric companies by corporations organized 
The bonds, which soon will be offered for public subscription re n n other Stats The Commission held it would not be good policy to 
additional issue under the company’s Ist & Kef. Mtge. Series “‘A’’ maturing | permit sur itilitie n this State to be controlled by firms over which the 
Jan. 1 1955. under which $7,000,000 were sold to H alsey, Stuart & Co (or j mt © jurisdictio nd that w e better service nd more 
Inc., and the National City Co. last December } equitable rates ight result, t benefits might be negative because the 
The new line will parallel the company's main Mil e-Chiecago line | corporatio were not under Cormmission contre On the same grounds 
between Niles Center and Lake Bluff, Ill., at a distance of about two miles | the Com: on refused to permit Dela re corporation to acquire the 
to the west and will touch many new but rapidly developing suburhan capital stocl f two other electric companies 
residential centres west of the Lake Shor nd also will be in the line of Phe Com: n thus refused the petition of the Harlem Valley Electric 
growth of all the existing cities and towns now served (ireater speed be Corp. of Dut ess Count to purchase the Morgan & Wyman Electric 
tween Evanston and Lake Bluff than no possible throuch the older Light & Powe (‘o. of Dover: the Lebuaran Valle Lighting Co In of 
established suburban areas is one of the primary benefits which will result | Can n: the Chat m Electric Licht. Heat & Power Co.. Ine of Chatham, 
from the extension V. 120, p. 1585, 85 } and Carmel Light & Power Co., Ine of Carmel nd the Cold Spring 
. . ' Light, Heat & Power Co., of Cold Springs 
& harlestown Mass. Gas & E lectric Co. ad \nother petition denied was th 5 ot then Ridgefield Electric Co. of Conn 
The Massachusetts Department of Publie Utilities bh: P ithe rized the | to purchase the Katonah Lighting Co., of Katonah 
company to change the par value of its Capital stock from $50 to $25 per | The Delaware corporation mentioned was the Consumers Electric 
share V. 120, p. 2653 | Service Corp., which sought to acquire the capital stock of the Harlem 
Cincinnati Gas Transportation Co. Bonds Called 4 ley Electric Corp. and the Amenia Electric Light & Power Co., of 
' r 
All of the outstanding First Mtge. 5°) Gold bonds, due July 1 1933 eae = : ; . a fe ne ; ian 
have been called for redemption July 1 at 110 and interest at the Provident | on ramet 9 : . Hid eye - —— za re me ad ey ~ one Fs yy 
Savings Bank & Trust Co., successor trustee, Cincinnati, O V. 120, p. 2548 | meta interests, 3 cocnelatek Che fo Lertete € ps sal that the Delaware 
Cities Service Co. | j! C DD on B inh ; Sha a corporation would only icquire control of the companir it sought te 
A cash dividend of 14 '4c. has been declared on the bankers’ shares, paya- | Purchase to entrust it to the associated firm V. 120, p. 2241, 2400 
ble July 1 to holders ef record June 15. Cash distributions made on these | ‘ F . ; 
shares since and incl. Mar. 1 1925 follow: Mar., 15.le.; April, 15.1c.; | Houston (‘Tex.) Electric Co. Cire bond 
ay, 13.75c.; June, 14c V. 120, p. 2683 The company is offering locally $1,600,000 additional 6° jst Mtge. 
‘ ~ ' : bonds, due June ] O35, at 04 nd t., to yield about 6.8% Payment 
Columbus (Ga.) Electric & Power Co. [in Aut} anne gerd | ci Le ie coals GF Oot the gartial payment thet 
The Alabama P. 8. Commission has authorized the company to issue This uiteries is in addition to the $4,000,000 of Ist Mtge. bends sold 
$2,900,000 additional Ist & Ref. 5° Mtge. bonds of Series “B, due | last week See V. 120, p. 2941 


Nov. 1 1954 V.119, p. 2877 r 
Idaho Power Co.— urning 


. MH . « = . PE hawtewta by OT aT R 
Continental Gas & Electric Corp. Lurning: Sucuinn Andis Thies Rhantis Baitad Diack 0) 1008 








12 Months Ended April 30 *1924 1925 oO , : £530.61 
Gross earnings $21.319.008 $21.695.389 perating revenue fo 4 dpi 
Operating exp., maintenance and taxes 12.131,.855 11,922,112 Operating expenses, including Federal and other taxes 522,432 
Net revenue --- ,99.187.152 $9.773.276 | , Net revenue from operation saat et 
Total int. & div. charges of sub. cos. & other prior deductions 3°457.645 | Non-operating revenue 317 
Int. on Continental Ist Lien 5s, 1927 201.090 ( ‘ $31 m2 

‘ j . ! ne ‘ 7 wd oO 2rOss corporate income a UO 
int: on Continental Collateral Tr at fe 1954 =O) 315 Int. on bonds, $152 500: other Int. & deducts., $20,629; total 174,129 

: = te ' F , =cn enn | Divs. on Pref. stor $63,075; Common d $56,250; total 119,32 
Int. on Continental Secured 6!os. 1964 760.500 ivS. On | CK, 900,000, VOMUNOD GIVS., 900,200, lola 0.06 
Dividend on Continental Prior Preference 7 stock G91 237 | 

. . " . ‘ . . 7 . ey r P 4 2 c 

Dividend on Continental Participating Pref. 6-S°) stock 209,112 Net profit : = = $24,049 
V. 120, p. 2268, 1457 
Balance available for depreciation and Common stock div $3 .645,.611 . . 
” c Ss . 
* For comparison.—V. 120, p. 2683, 2011 tantnene Coke & Ga: Co. Inci. Vigo mening Co 2 Eo 
neon Account for alendar ear G2 5 

Danbury & Bethel Street Ry. Notice to Bondhold Total sales $1,627,669 $3.040,130 

a hd ‘ ‘ er . ‘ 7 FY) 9 F ee J 

The following notice has been addressed to the owners and holders of Other incom ; OY «oe EEE Lh 
undeposited bonds of Danbury & Bethel Street Ry. secured by Consol Deduct— Decrease in inventory of mfd. products 62.873 incr.190,316 
Mtve. dated May 1 1406 

* 7 ‘ , , . yy ) ir c ree 7 5 5 { 

James E. Wheeler, 42 Church St., New Haven, Conn., has been ap- p Potal > geen . $1,732 324 $3 U0 419 
pointed a committee of the Superior Court to sell, and has sold, at fore- M “9 yee ~ one ove xt e ; 540 102 1.405 221 
closure sale the property of the company He has in his hands a part of | ; fy ba ' uning exp rs s. re s. for maint. & conting’s BIS 26 1.069 - + 
the proceeds of sale in cash which belongs to certain of the owners of such he cated KPCnse, INCH. SCUINS COMMISSIONS. I. > ” ele lie ery 
of the bonds as have not been deposited with the committee of the bond- hin go pel pegageeentae~raggy SL Benes |. of income tax 2824 an 839 
holders. ‘he names and addresses of such owners are unknown to he | Adju t ~ +“ san redagehe dota} +~ contingens losses 208.297 72 ant 
committee (J. S. Wheeler), and request is made that the owners and holders | 1 or : ‘ of veri Oy ee in stock ore + 74 
will communicate with him.—V. 120, p. 452 Fe ee ee ae See Tee 3% 403 

rer charges - 2 2 ‘ 


Dallas Power & Light Co.— Eurnings. Dividends 67.698 16.691 


Income Account for Three Months Ended March 31 1925 " i 
; “ Net loss deducted from surplus $39 300 profs306,.316 
Operating revenue $905,841 | V. 118, p. 1275 , ° 
Operating expenses, including Federal and other taxes 446,727 | ms 
Sy CoS oan 008 lowa Light, Heat & Power Co.—New Control 
_ ave ‘venue Trom operating $404 See Sior Cit ‘ Gas etric ¢ , ) G49 
Non-operating revenue 4.024 ee Sloux City (la as & Ele . 6. below V. 120, p. 2942 
G : thon tee €463.138 | Jamaica Public Service Co., Ltd.—-Farnings for 1924 
apg mg tap $463,138 | Gross earnings: (a) Tramway dept., $368,145; Light & power dept 
Int. on bonds, $136,875; other int. & deducts., $6,320; total 143 195 | $207 .951: non-operating. $2.959: total , $579,055 
" ‘ a - caine ne ca 22nD ; 6 ‘ ‘ "9 R A2¢ 
| talance ' ; $319,942 | ee ‘ Operation, $302 .446; maint $66,093; total eo rt 
Divs. on Pref. stock, $47,007: Common div $41,884: total 138,801 Inte rest charges ‘ : rs 998 
Renewal and replacement appropriation ‘ 175,000 | Dividends on Preferred stock 28'500 
. ‘ - Miscellaneous debits to profit and loss 11.761 
Net profit —_ . $6,052 Appropriated for retirement reserve 25,000 
—V. 120, p. 1457 | op 
Dallas Railway Co. ka nings. Balance surplus i $34,392 
, ; ; - Prior surplus ‘ : : 27 ,030 
Income Account for Three Months Ended March 31 1925 | = at 
Operating revenue $844,839 | Surplus at Dec. 31 1924 : cae ; wav --. $61,422 
Operating expenses, including Federal and other taxes 672,225 | —V. 120, p. 86. 
Int. on bonds, $66,698; other int. & deducts., $14,349; total . &1,047 . 
Divs. on Pref. stock, $8,750; Common divs., $41,170: total 49920 | Manchester (N. H.) Traction, Light & Power,_C .— 
Renewal and replacement appropriation __ - 33,988 | Negotiations for New Control Re ported Under Way. 
Net profit : : $7,660 | See Middle West Utilities Co. below.—V. 120, p. 2147. 


—V. 120, p. 1457. . , a ~ . 

120, p. 1457. Middle West Utilities Co.— 7 Acguire Control of Cen- 
Detroit Edison Co.— Bond Issus Approved al Maine Power Co.— ; 
The Michigan P. U. Commission has approved the $8,000,000 of 5 

Gen. & Ref. Mtge. bonds, Series ‘‘B."" See offering in V. 120. p 2041. The company has contracted to buy all the Common stock of the Centra. 
Dul h-S T ° ; Maine Power Co. for approximately $140 a share, Walter S. Wyman, Presi- 

ulut uperior raction Co.—RkKeé gular Dividend. dent of the Maine company, announced on June 4. Final transfer of the 

The directors have declared the regular quarterly dividend of 1° on the Common stock, of which there are 25,000 shares outstanding, and quite 

Preferred stock, payable July 1 to holders of record June 15. See also generally distributed throughout Maine, will take place about July 1, 

V. 120, p. 1325. ‘ involving about $3,500,000 





JUNE 13 1925.] 


Following the above announcement, it was reported that the Insull inter- 
ests had also begun negotiations for the purchase of the Manchester (N. H.) 
Traction, Light & Power Co.—V. 120, p. 2943. 


Montreal Tramways Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $3,266,000 
additional Ist & Ref. Mtge. 5% 30-Year Collateral Trust Coupon Bonds, 


Series “‘A’', due July 1 1941. making the total amount applied for $21,- 
351,000. 


Income Account Year Ended Nor. 30 1924. 
Gross earnings, $12,537,865; operating expenses, $9,217,205: 


net earnings. — - 
Interest allowance, $2,391,100; financing allowance, $181,431 


Balance . ‘ *$748,128 
* This amount applicable under contract to the city of Montreal account 
rental 
Sheet as of Dec. 31 


General Balance 1924. 


Assets Liabilities 
Cost of road & equipment$41,125,400 Common stock a $4 000,000 
Other fixed assets ... 4,539,571 Debenture stock 17.650 ,000 
*Investments 16.374 Ist & Ref. Mtge. bonds 21,351,000 
Cash 1,161,712 Mortgages. ; 843 
Guarantee fund 500.000 Loans 50.000 
Underlying bd. red. fund 3,362 Accts. & wages payable 1,225,725 
Accounts receivable __- 397 918 Unredeemed tickets - T4AGBST5 
Beores....... 574,691 Suspense 672.614 


Bal. aft. co.’s allowances 
Reserve for financing 


223,573 


186,951 


Maint. & renewals res 60,202 
————— Reserve 1,000 000 
Total ‘each side) $48,349,029 Surplus - 851,244 
—V. 120, p. 1327, 1747. 
New Orleans Public Service, Inc.—Bonds Sold 


Dillon, Read & Co. 
about D.o4 
Series “B 

Dated June 1 1925 


have sold 
5,000,000 Ist & Ref 


at 9514 and int., to vield 


Mtge. 5 Gold bonds, 


due June 1 1955 Denom. c* $1,000 and $500, and 


r* $1,000 and $10,000 Principal payable in New York. Int. payable 
J. & D.in New York and New Orleans Red. all or part on 6 week's notice 
at 105 and int. on or before June 1 1950: at 104 and int. in the next 5 years: 
at 103 and int. in the next 5: at 102 and int. in the next 5: at 101 and int. 
in the next 5: and at 100% and int. thereafter and prior to maturity. 
Compaany grees to pay int. without deduction for the present Federal 
normal income tax up to 2 Penn. 4-mill tax refunded Chase 
National Bank, New York, trustee 


Data From Letter of H. B. Flowers, President of Company. 

Company Supplies electric power and light, gas and street railway ser 
vice in City of New Orleans, La Properties owned and operated include 
all the plants (with one minor exception) now generating electric energy 
for commercial! power and light, the entire gas manufacturing and distribut 
ing properties in the city and 221 miles of electric street railway system. 
Present population of the city served estimated at 422,000 

Security Secured on properties which have a value of over $61,500,000, 
subject only to $10,834,000 divisional issues This valuation is determined 
in accordance with a rate settlement with the City of New Orleans This 
settlement provides that rates may be established to enable the company to 
earn 7 4 return on this value and the additions thereto, after operating 
expenses, taxes and reserve for renewals and replacements 

The direct first mortgage lien of these bonds covers properties having a 
value under the settlement ordinances in excess of $18,000,000 and the direct 
general mortgage lien extends over additional properties valued at about 
$43,000,000, subject only to divisional issues of $10,783,000 Since 
the Series A bonds were issued in 1922, the company has, through consoli 
dation proceedings, brought under the first mortgage lien of the Ist & Ref 
Mtge. bonds the properties of the New Orleans Gas Light Co., and under 
the direct mortgage lien of the bonds the properties of the New Orleans City 
RR. and the St. Charles Street RR., practically all of the stocks of which 
were formerly pledged as collateral The physical property upon which 
these bonds are a first mortgage lien has thus been increased by $13.000,000, 
and the phy sical property upon which these bonds are a direct mortgage 
lien has been increased by over $27,000,000. The mortgage provides that 
underlying bond issues cannot be increased in amount and must be paid by 
maturity and not extended 

Since the $12,000,000 First & Refunding bonds, Series A, were issued in 
1922, the company has received $7,500,000 from the sale of Common stock 
and over $1 .750,000 from the reinvestment of cash dividends by stockhold 
ers, fer which additional Common stock was issued. 
Gross and Net Revenues, After Operating Expenses and Tares, Arailable for 


interest and Renewals and Replacements 
Gross Revs Net Rers. Gross Rers Net Rers 
1918 SS.646,509 $2,158,994 1922 $14,666,922 $4,962,291 
1919 11,325,577 3,408 876 | 1923 14,559,605 4.755.579 
1920 12.627 374 2,425,834 1924 15,021 483 4,984,975 
1921 14,853 426 41,082,975 *1925 15,162,464 5,168,787 


* 12 months to April 30. 


Capitalization as of June 1 1925 (Including This Issue 
Underlying divisional issues $10,834 000 
Ist & Ref. Mtge. 5s (inel. $12,000,000 Series ‘‘A"’ 17.2000 000 
General Lien 4!¢s 13,467 350 


Income 6s, Series A 


1.772.600 
Income 6s, Series B 


_ 106.000 francs 
Preferred stock, cumulative $7 per annum 42,753 shs 
Common stock Rats ta 694,030 shs. 

Income Account for Three Months Ended March 31 1925 
Operating revenue : ee 
Operating expenses, including Federal and other taxes 


4.113,788 
; 2,611,758 
Net revenue from operation 


$1 
Non-operating revenue 


502 000 
25,971 


Gross corporate income ‘ 
Int. on bonds, $511,855: other int. & deducts, $25,907 
Divs. on Pref. stock, $74,818 mon divs., 3486 
Renewal and replacement appropriation 


$1,530,971 
547,792 
HH1,105 
354 000 


total 
Cor eT: total 


Net profit £168,075 


Balance Sheet as of March 31 1925 
Asset Liahiitites 

Plant $55.771,015)| Capital stock x$21,443,625 
Construction expenditures 4.412.971) Funded debt 41,106,619 
Construction contract advys 3,361,524 Notes and loans payable 1,500 000 
Investment: 220,359, Dividends payable $61,105 
Cash 1.232.241 Accounts payablk 712,553 
Notes & loans receivable 115.4361 Deferred paving as sment 41,458 
Accounts receivable 985.926 Customers’ deposit 651,003 
Materials and supplies 1,341,966 Employees’ deposit 45.946 
Prepaid account 123,765 Tickets outstanding 7.746 
Special deposits ‘SSS Accrued accounts payable 1,297,137 
Sinkiag funds 184,546 Renewal & replacement res 1,198,554 
*Unamortized disct. & ext 1,935,214 Other reserves 583.066 
Deferred debit 206,457 Surplus 855.191 

Total $69,894,037 Total $69,894 037 

x Represented by 42.753 shares Pref. stock and 686,733 shares Common 
stock all of no par value (auth., 150,000 shares Pref. and 1.025.000 shares 
Common * Plecount and expense on bonds amortized over life of issue. 
—V. 120, p. 1881, 1459 

New York Edison Co.— Plans New Generating Station 


New York City, which already has the largest electric service company in 
the world, will have the worid's largest electric generating station when the 
East River station of the company, now under construction, is completed 
This one station, which will cost in the neighborhood of $50,000,000, will 
have a capacity of 700,000 k. w., or approximately 1.000.000 h. p.—enough 
to light at least 3,000,000 six-room homes With the addition of this new 
plant there will be on Manhattan alone electrical generating equipment suffi- 
cient to light the homes, factories, streets and public buildings of all New 
York State, exclusive of New York City. The new station itself, operated 
at full capacity, would be capable of serving any State in the United States 
outside of New York, according to data compiled by the United States 
Geological Survey. 


THE CHRONICLE 


The new station will be the height of seven stories, 207 ft. by 1,100 ft.— 
the equivalent of four average city blocks. It is being built on an irregular 
tract at 14th Street and the East River. While the station is designed 
to enable the company to serve the increased population of New York City 
in 1930, it represents only a step in the company's plans to equip itself to 
serve the much larger growth of population in the metropolitan area by 
1950, when, according to estimates submitted to the Committee en Regienal 
dan of New York and Its Environs, 16,000,000 persons will reside in this 
area. 

The mammoth size of the new station becomes apparent when it is com- 
pared with other large steam and hydro-electric plants in America and 
abroad. Its ultimate capacity will be twice as great as the largest electrical 
generating installation now operating under one roof in the central station 
field. It will equal the combined capa¢ity of the great Hell Gate station, 
and the famous Waterside No. 1 and Waterside No. 2 stations. which with 
the Sherman Creek station, now serve all Manhattan, the Bronx, West- 
chester County, and part of Queens. It will have twice the capacity of the 
station at Gennevillers, just outside of Paris, France, the largest in Europe, 
and it will be capable of producing 100,000 more kilowatts than the projec- 
ted power development at Muscle Shoals. 

It is expected that the building itself, which will cost approximately 
$12,000,000, will be completed by the end of the year, and that the initial 
installation of generating equipment will be completed in the spring of 1926. 
The station will contain nine gigantic turbo-generators, each having a 
capacity of 60,000 k. w.—80,000 h. p., or 10,000 k. w. greater than the 
capacity of the largest single unit machine now in operation, and additional 
equipment which will give the station a total capacity of 700,000 k.w. The 
contract for the first two of these machines has been given to the General 
Electric Co. of Schenectady, N. Y Each of the nine generators will weigh 
1,182,500 Ibs. 

When the new station is operating at full capacity, it will require for steam 
condensing purposes twice as much water as is brought down through the 
Catskill Aqueduct to the City ef New York, but it will use East River 
water, not city drinking water. The station will borrow 800.000 gallons 
of water from the East River each minute and return it the next minute. 
A total of 1,150,000,000 gallons of water will, therefore, be pumped in and 
out of the station every 24 hours. 

The New York Edison Co. was the first central station of the kind in the 
world and the first in the United States to use the steam turbines which are 
now universal. In the new East River station it will again introduce 
improved devices and practices which should benefit not only New York 
City, but the entire electrical generating industry.—V. 120, p. 829, 703. 

New York Telephone Co.— Rate Jnereace Upheld 

The New Jersey P. U. Commission on June 6 held that the increases 
made effective Jan. 1 1925 by the Delaware & Atlantic Telegraph & Tele- 
phone Co. were neither discriminatory nor wnreasonable > company 











serves Trenton and south New Jersey. See also V. 120, p. 2543, 2684 
New York Transportation Co. — Balance Sheet 


For balance sheet as of Dec. 31 
Reports’ above V. 120, p 


1924 
ISSi. 


sec Omnibus ¢ ‘orp. under ‘Financial 


Niagara Lockport & Ontario Power Co. —/ 

The New York Stock Exchenge has authorized the listing of $15,000,000 
Ist Mtge. & Ref. 5% Gold bonds, Series “‘A,"’ dated April 1 1925, due 
April 1 1955 V. 120, p. 2684, 2551 


Otter Tail Power Co.—/’: 
Gates, White & Co. 


na 


eferred Stock Offered.—Walman, 
and Grubbs, Booraem & Co., St. Paul, 
recently offered at S7 and dividend. to vield over 6.90%, 
S?POO O00 OH, Cumul. Pref A. W& d Stor k. 

Callable, all or part, upon 60 days’ notice, on any dividend date at 100 
and dividend. Dividends payable Q.-J. 

Company.—-Incorp. in Minnesota in 1907 and is engaged in the business 
of generating and distributing electrical energy produced by hydro-electric 
and steam power. Company serves with light and power 127 communities 
in 30 counties of Minnesota, North Dakota and South Dakota, with a total 
opulation of approximately 100,000. Company owns and operates three 
iydro-electric installations on the Otter Tail River in Minnesota and oper- 
ates a fourth under lease. A fifth is now under construction. The total 
energy thus generated being 7,000 h. p. Feur primary steam generating 
plants are also owned, having a capacity of 8,000 h. p. Auxiliary stations 
are located at strategic points on the company’s lines. 

Company operates approximately 1,200 miles of transmission lines well 
built and maintained, which connect with the lines of the Northern States 
Power Co. at Fargo, and with those of the Northwestern Public Service Co. 
at Aberdeen. 

Capitalization as of March 31 1925 (After Giving Effect te Present Financing). 
First Mortgeage 6° bonds, due 1933 (closed $1,000,000 


General Mortgage 6'4° bonds, due 1939 800 000 
General Mortgage 5'.% bonds, due 1945 1,200 ,000 
*Sheyenne Valley Power Co. bonds (assumed) 16,000 
Five-Year 6°% notes due Jan. 1 1930 330,000 
7°; Cumulative Preferred stock 547,700 
6°; Cumulative Preferred stock 489,700 
Common stock, surplus and contingent reserves (excl. deprec’n) 646 926 

* To be retired in near future. 

Purpose Proceeds will be used for general corporate purposes, including 


the acquisition of additional property to be connected with the present 
system, which it is expected will materially increase earnings. 
Earnings of Company for Three Years and of Consol. Properties for One Year. 
Otter Tail Power Co. Consolidated 
Year Ended Year Ended Year Ended Year Ended 
>” 


Dec. 31 Dec. 31 '23. Dec. 31°24. Mar. 31 '265. 

Gross earnings $512,868 $626,913 $876,894 $1,280,891 
Oper. exp., incl. insur- n en 

ance, taxes, maint’ce 232,618 311,511 423 870 686,127 

Net operating earns $310,250 $315,402 $453,024 $594,764 

Int. on bds., mtgs., notes BS.155 93.752 134.516 199080 

Net earns. after chges. $222,095 $221,650 $318,508 $395,684 


for divs 
stock pres- 


Requirements 
on all Pref 


ently to be outstand’g. 67,721 67 .721 67.721 67,721 
No. of times earned 3.2 3.2 4.7 5.8 
V. 120, p. 2817, 2402, 2021 


Pacific Gas & Electric Co. — listing 

The New York Stock Exchange has authorized the listing of $143,000 
additional Common stock (authorized $80,000,000), par $109, on official 
notice of issuance and payment in full, making the total applied for $45,- 
775,400 All of said 1,430 shares of stock has been purchased by 175 of 
the company’s customers or other residents of the territory served. 
Income Account Period Ended March 31 1925. 


3 Months 12 Afonths 





Gross revenue $12,274 542 $46 055.825 
Oper. exp., maint., taxes (incl. Fed. taxes), rentals 
and reserves for casualties & uncollect. accts 7.317.735 28,747,396 
Bond interest and discount 1,919,835 6,880,675 
{oserve for depletion 962.957 3,113,652 
Dividends on Preferred stock (6% &15,909 3,259,672 
Dividends orr Cemvnon stock (8%) - 844.485 3,172,382 
Balance (unappropriated surplus) - : $413,533 $882,048 
Balance Sheet 
VW Ri “2 li 1°24 Mar. 31 °2 Lee 1 '24 
4 = « J , r, s « 
Plants & proj 25 1.5] 249.1785.252 ¢ mor Ls 45,630,832 42.805.932 
I) & ¢ Preferred stock 4,464,552 4.404.412 
ipital stock 410741 4104. 812 Stock of sub. ec 
Investment 1.355.850 own. by public 18,197 18.775 
Trustees ofsk. fds Funded debt 152.952.2300 153,357,300 
inin {ds $70.70 232,014 Current labil's 4 601 367 8.541.541 
Cash - BSYL HYS 8.779.321 Res. for renew'ls 
Oth. curr. assets 12,083,868 12,904,757 & replacem'ts 17.735.034 18,712,782 
Disct. & exp. ot Other reserves 4,279,126 2,340,936 
funded debt & 053.313 $148,977 Surplus unappr. 10,151,908 4.760.960 
Unexp. taxes,«& 71,482 207,755 
Total 944 835.296 2900 002 635 Total 244.843.2906 290.002 628 
—V. 120, p. 2944, 2817. 
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Sioux City Gas Electric Co. 
Blyth, Witter & Co.. New York, have 
$3 000 O00 7%), Cur ef. (a. & 

Dividends pa le QQ... ill or 
notice at 1190 and divs. after >} ] 
Trust Co., New Yor) Virst National 
Seaboard Nat Rank New York of 
Sioux City, Ia Dividends exe ix 


Data from Letter of P. H. Gadsden, Vice-President of the Company. 
Company A subsidiary of United Improvement Co Incorp 
1901 in Iowa Does entire electric light, power and gas business in city 
Sioux City, la., and owns all of the outstanding capital stock of the 
City Service Co which owns and ites street railway and 
business in Sioux City Company sells power and steam to the Sioux Cit 
Service Co., and in addition sells electric current wholesale for distribution 
to consumers in 70 communities within a radius of 75 miles of Sioux City 
Through the low Light, Heat & Power Co., all of whose Common stock 
Sioux City Gas & Electric Co. has contracted to acquire, company also 
serves electric light and power to a contiquous agricultural territory in 
western Iowa Properties of lowa Light, Heat & Power Co. have been 
inter-connected with the transmission lines of the Sioux City Gas & Electric 
(Co. and all of the propertics will be under unified direction and management 
Population of the territory served by company and subsidiaries, 150,000 
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Consolidated Earninas 
Gross earnings 
Operating expenses. maintenance 
Interest and prior charges 


‘apitaliza'n 
$4,729,101 
Fed} 3.236.919 
617.181 


ind taxes (other than 


Balance available for 7° Cum 
preciation and Federal taxes 
Preferred stock dividends, including this issue 


Pref. stock dividends. de 
$875,001 


245.000 


Balance 

For the year ending Dec. 31 1924 approximately 68% 
were derived from the saie of electricity and 20° 

Capitalization 
Oommon stock 
Oum. Pref. steck (including this issue) 
First Mortgage bonds c 

Note .—lowa Light, Heat & Power Co. will have outstanding in the hands 
of the public, after completion of this financing, $2,080,000 Ist Mtge. 
bonds and $800,000 Pref. stock (closed issue) 

a Series A, 6°) , due 1947, $3,500,000, Series B, due 1949, $2,550,000; 

Series C, 514°. due 1950, $2,300,000. b ‘Additional Common stock of | 
approximately $900,000 will be issued and subscribed for at par during the 
balance of the year for additions and betterments to the property. ce Auth 
orized amount limited by the conservative restrictions of the mortgage. 

Purpose .—Proceeds will be used to reimburse the company for expendi 
tures made in connection with the purchase of the companies and properties 
about to be acquired, to reimburse U Inited Gas Improvement Co. for moneys 
previously advanced and for other corporate purposes 

Management.—United Gas Improvement Co. controls and manages the 
Sioux City Gas & Electric Co. through ownership of over 90°) of its issued 
and outstanding Comunon stock Upon completion of the pending merger 
with United Gas Improvement Co. of American Gas Co. (which company 
owns all the Common stock of the Central lowa Power & Light Co.) the 
electric properties of these companies operating in the northern part of the 
State of Iowa will be brought under one management permitting through 
inter-connection of electric lines, the pooling of their power resources with 
consequent improvement in load factors and reduction in operating ex 
penses. The properties will form an inter-connected system between their 
principal generating centres of Sioux City on the west and Waterloo on the 
east, a distance of over 200 miles V. 120, p. 1090, 959 


Southern Gas & Power Corp.— Voles Sold. 
& Co. have sold, at 98'4 and interest, 
$1,000,000 5-Year Convertible 6°% Gold notes. 

Dated June 1 1925; due June 1 1930 Interest payable J 
York and Baltimore, without deduction for any 
excess of 2° Company will agree to refund 
property taxes not exceeding 4 mills each, District of Columbia personal 
property tax not exceeding 5 mills, Maryland securities tax not exceeding 
446 mills, and Mass. income tax not exceeding 6°) per annum on the interest 
Redeemable, all or part, by lot, at any time, after 30 days’ notice, at 102 ‘4 
and interest on or before June 1 1926, with successive reductions in the 
redemption price of ‘4 of 1°. during each 12 months period thereafter, until 
maturity. ’rincipal payable at the office or agency of the company in 
New York. Denom. $1,000 and $500 Guaranty Trust Co., N trustes 

Conrertible.—Notes are convertible into Class A stock In conversion 
the notes shall be taken at their face value, and the values per snare at which 
the Class A stock shall be taken shall be as follows: $25 in the case of the 
first $250.000 principal amount of notes presented for conve oaton $26 in 
the case of the next $250.000 prince ipal amount of notes presented for con- 
version; and $27 in the case of the remaining $500,000 principal amount of 
notes presented for conversion, with adjustment of interest and dividends in 
each case. No fractional shares of Class A stock will be issued, but upon 
conversion the company will clear fractional shares on the basis of the then 
current conversion rate If called for redemption, notes may be converted 
at any time on or before the 10th day next preceding the redemption date 

Details re: > the history, capitalization, earnings, &c., were given in 

2944. 


V. 126. > 
“Tiffin & Fostoria Ry. 


® Suit to foreclose a mortgage and for the appointment of a receiver was 
begun in Commoa pleas court at Tiffin, O., June 5 by the Ohio Savings 
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exp., ime nt 
Net ear 
Annual int. on total funded debt 
*Ineludis Berwick & Salmon Falls Electric C 
Twin State & Electric Co 
Control Company is controlled 
Capital. Outstanding with Public t 
Prior Lien 7 Cumulative stock 
Preferred 5 Cumulative stock 
Common stock 
Funded Debt 
b Ist Lien & Ref. Mtge. 5 a 
a First & Refunding Mortgage 
Underlying divisional bonds (closed), var matur 276,500 
| Berwick & Salmon Falls Elec. Co. is & Ref. 5s, 1953 181,000 
a Not including $1,900,000 pledged under Ist Lien & Ref. M. gold bonds. 
Auth. $50,000,009; issuance limited by conservative restrictions of Mtge 
Purpose Proceeds will be used for the refunding of underlying and 
divisional bonds, for reimbursing the treasury on account of the redemption 
of the 10-year 8 bond secured gold notes and for expenditures heretofore 
made on account of additions and improvements to the property V. 120, 


| p. 2150, 706 

| Union Passenger Railway Co.—Dimdend.—- 

\ semi-annual dividend of $4 75 per share has beem declared on the stock, 
| payable July 1 to holders of record June 15, less first and second quarterly 
-_ illments of the 1924 income tax, amounting to 60 cents per share. 
26A9. 


s bke. DD 


Ualtinles Power & Light Corp. —Div. Cla 
Stock Payable at Holder’ s Option Either in Cash or Stock. 

The directors have declared the regular quarterly dividend of 50 cents per 
share on the Class “‘A"' stock, payable July 1 to holders of record June 15, 
payable not only in cash but, as an alternative, in Class ‘‘A”’ stock at the 

| rate of 1-40 of one share for each share of outstanding Class ‘‘A’’ stock. 
| Scrip certificates will be issued for fractional shares. An initial distribution 
| of 50 cents per share was made on the Class ‘‘A"’ stock on April 1 last Vv. 
120, p 
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a " | 
Cor solidated Balance Sheet. | year. Two hundred miles of high voltage transmission line will interconnect 
Mar.31'25. Dec. 31 '24.| Mar. 31°25. Dec. 31°24. | the Lakeside steam-electric station at Milwaukee with the plants of the 
4 A3sets— s $ | Liadilities— s $ Peninsular Power Co. in Northern Micihgan. President F. L. Dame, of 
Plants, I'seholds, 7°> Pref. stock. 19,056,400 18,056,400 | the North American Co., said in part: ‘* When these lines are completed, the 
: & securities.. 82,453,556 82,330,912|7% 2d Pref. stk. 1,000,000 1,000,000 | North American system will be able to bring surplus energy from its North- 
Constr. contract Common stock. 30,000,000 30,000,000 | ern Michigan hydro-electric stations into greater Milwaukee and Fox 
_ advances see 1,208.961 804.392 | Funded debt 36,847,000 36,847,000 | River valley. Power from Lakeside can be called upon to serve Upper 
Cash --.._. . 622,015 851,960 Divs. declared _ - 350,987 333.487 | Michigan during periods of low water. Thus both water power and coal 
Demand Ins.rec. 1,555,000 = ____--- Accts. payable 433,217 621,762 | will be conserved, and eastern Wisconsin will havea bigger power reserve." 
ae. =. ons 1,738,329 2,538,937 | Customers’ deps 445,274 458,945 -V. 119, p. 2534. 
- 5 receivable 5,002 5,002 Accr. accounts 986 330 23,885 ° 
Accts. receivable 2.205.091 2.175.960! Progr. Co. note 30.000 ‘= 000 Worcester Gas Light Co.— Annual Report. 
Mat'ls & suppl. 788,565 760,410 | Utah Lt. & Tr | _ Calendar Years— 1924. 1923. 1922. 
Prepaid accts 33,913 34,263| Co. bonds and Gas sold, cubic feet 1005595 200 1030585800 985,157,600 
Progr. Co. notes 30,000 30,000} notes 13,872,000 13,872,009 | Operating revenues_ - _-_- $1,492,262 $1,577,869 $1,601,420 
Utah Lt. & Tr Reserves 2,723,553 2,722,724 | Gross income- , $319,992 $311,060 $343,095 
Co. bonds and Surplus 3.023.979 © 537.723 Deductions ‘ 122,247 147,112 158,57 
notes 13,872,000 13,872,000 | m P - = - ————__—_—_—_———— 
Unamort. dise't Net income $197,745 $163,948 $184,521 
and expense 4.240.471 4.187.314 V. 120, p. 960, 707 
Deferred debits 16,534 12,777 — 
Total... .....108,768,740 107,603,927, Total 108,768,740 107,603,927 | INDUSTRIAL AND MISCELLANEOUS. 
—vV. 12U, 2402, 2271. 
: Dp 40 71 ; | Refined Sugar Prices.—On June 9 Arbuckle announced a reduction of 
United Gas Improvement Co.-—Ertra Diridend | 5 pts. to 5.55¢. prompt and 5.60c. delayed shipment and on June 11 made 


An extra dividend of 3% has been declared on the Common 


“of stock in 
addition to the usual! quarterly dividend of 2%, both payable July 17 to 
holders of record June 30. See also V. 120, p. 2945 

Virginia Railway & Power Co.—Bonds So'd.—Stone & 


Webster, Ine., Blodget & Co.,and Blair & Co., Ine., have 
e« va v* . @ ‘ x: . 
sold $2,660,000 Virginia Ry. & Power Co. First & Ref. 
Mtge. 5% Gold bonds, due July 1 1934, and $486,000 Vir- 
ginia Ry. & Power Co., Norfolk & Portsmouth Traction Co. 
~- , ‘ 7c 

First Mtge. 5% Gold bonds, due June 1 1936, both at 9814 
and interest. These offerings are part of the issues already 
outstanding and do not represent new financing. 

Both issues are the direct obligation of the Virginia Railway & Power Co 
which does the entire electric light and power and traction business in Rich- 
mond, Norfolk, Portsmouth, Petersburg and surrounding territories, and 
through stock ownership and contro! the gas business in Norfolk, serving a 
total population in excess of 450,000 

rhe First & Ref. Mtge. 5s are a first closed mortgage on the entire light 
and power, traction and office building property in Richmond and Peters- 
burg, conservatively valued at_more than $29,000,000. These bonds have 
been issued in the amount of $15,.000.000, including $1,921,000 held alive 

$12.614.000 bonds of this issue out- 


in the sinking fund There are but § 
standing with the public. and $4165.000 held by the company The Norfolk 
& Portsmouth Traction Co. First Mtge. 5s are a first closed mortgage on 
electric light, power and traction properties in the Norfolk district, conserva- 
tively valued at $14.000.000 They are, in addition, a direct mortgage on 
property valued at $1,600,000, subject to $478,000 underlying liens There 
are $7,240,000 of these bonds with the public, $211,000 held by the company 
and $549,000 held alive in the sinking fund 

Earnings for the 12 months ended April 30 1925 show an amount available 
for interest and reserves over four times the annual interest on all bonds 
outstanding in the hands of the public Similarly in each of the past ten 
years, the company has earned these present charges at least twice. The 
eutstanding Preferred and Common stock issues have a present market 
value of over $22,000,000. 


Control Purchased by Stone & Websterand Affil Interesis.— 

Formal announcement was made June 9 of the sale by Frank J 
his interest in the Virginia Railway & Power Co The syndicate which 
brought negotiations to a successful close consists of Stone & Webster, Ine 
Ohase Securities Corp., Blair & Co., Inc., and Blodget & Co. The syndi- 
cate also purchased Mr. Gould's holdings in the Dominion Iron & Steel Co., 
the Sabine Collieries and the Spottsylvania Power Co. The consideration 
involved or the terms were not announced by either principa! in the transac- 
tion 

Charles A. Stone, of Stone & Webster, said 

It has been felt for some time that Mr. Gould might consider selling his 
interest in the Virginia public utilities, and we feel that we are very for- 
tunate in successfully making the purchase. We are very glad to have the 
opportunity to assist in the development of this part of Virginia The 
oroperties will be under the executive management of Stone & Webster, 
ne. The peer of the new owners will be to render first-class service. to 
co-operate fully with the customers, the general public, and the authorities 
and to provide extensions of the plants and other facilities as rapidly as is 
neé‘essary to keep pace with the growth of the territory served 

‘We expect to co-ordinate the street railway and bus services of the com- 
pany and its subsidiaries in Norfolk, Richmond and environs Engineers 
are already on the job investigating the possibilities in connection with 
developing the valuable power sites acquired through the deal.” 

The Old Dominion [ron & Steel Corp. has $360,000 of Capital stock out- 
standing. and its funded debt is $500,000 The stock was formeriy owned 
by the Virginia Railway & Power Co., but in 1918 was distributed by that 
company to its Common stockholders on a share for share basis The 
Geulds also have been in control of this company V. 120, p. 2685 


West Penn Power Co.— Listing. 

The New York Stock Exchange has authorized the listing of $6,500,000 
lst Mtge. Gold Bonds, Series “E,’’ 5°%, due March 1 1963, making the 
total amount of Ist Mortgage Gold Bonds, the listing of which has been 
applied for, $40,093,000, consisting of $8,500,000 Series “A."’ 5‘): $5,593 
on) Series “© ,"’ 6%; $6,000,000 Series “‘D,"’ 7°7; $12,500,000 Series “‘E,’ 
5% and $7,500,000 Series “‘F,"’ 544%. 

Consolidated Income Account—3 Months Ended March 31 1925. 





Gross earnings $3,915,498 | Surplus Dee. 31 1924 S802 .6 
Operating exp: $1,738 07¢ Sundry additions (net $652 

Reserve for renewals and 

replacements $289,453 2,027 529 Total surplu $1 S849 
Federal taxes $100 000: State Commonstock di lends paid 4 000 

taxes $86.500 186.500 
Fixed charges 49.919 

Net income $1,151,549 Balance Mar. 31 1925 $1,594,844 

Consolidated Balance Sheet (Incl. Sub. Co 
Mar. 41°25. J $1°24 \ 11°25. D 1°24 

facet s s Liabilitic = e 
Plant prop &inves 65.704.778 65.177,1 Preferred st 12.71 TO 12.707.700 
Cash 1,407 4 1.7620 ( monst b i { t mO00 
Votes & sects res inded debt ‘ si) 108 500 

leas re 1.046. 151.575 Pref. div. p 214.466 
Materials & ppl R127 1.1 774 A f 202 ‘f. 
Due frou M j t 

to Pref. stock 171.77 245.4 ed debt 1s <1 
Duefroma 1. «ee 1S 08S ‘ s4 Ni red fda ? ‘ ‘ wow 
Dis n t ds 4 Accrued | ; ‘ 1,2 42 910 

notes 4 640 06 678.457 Deferred liabilities 1,14 2.072 
Unclassified ct ‘ 2 j SU O47 Duet ffi 180).64 ! 2] 
Comm. & exp « R es 16.7 14.014 
anle f «tor L202 ( Zi ( ry $44 SO 64% 

Total 73.998, 882 7T3.S81.980, Total 74.90% S82 73.881 O86 

V. 120, p. 2685 

West Philadelphia Passenger Ry. —Dinidend 

4 semi-annual dividend of $5 per share has been declared on the stock 


payable July 1 to holders of recerd June 15, less first and second quarterly 
installments of the 1924 income tax amounting to 63 cents per share 


119, p. 2649 

Western States Gas & Electric Co. 7) 1/ 

The Girard Trust Co., trustee. Philadelphia, Pa will until July 7 
receive bids fer the sale to it of First & Ref. Mtge. 5°, Gold bonds. due 
June 1 1941, to an amount sufficient to exhaust $135.851, at prices not 
exceeding 105 and interest V. 120, p. 2013 


Wisconsin Gas & Electric Co.—Construct 
Wiseonsin's largest power transmission line has been started by the com- 
pany, a subsidiary of the North American Co., and will be completed this 


fort. 





Ciould of 





a further reduction of 5 pts 

Bricklayers, Masons and Plasierers of New Jersey Win Wage Increase of 
$1 per Day, Effective July 1 -Present wage is $12 per day. A farther 
increase of $1 per day will take place July 1 1926 to continue until! July 1 


to 5.50¢. per pound 


i929. The agreement affects about 5,000 men. New Yerk ‘Times’ 
June 10. 
Plasterers’ Strike Affects $100,000.000 Building Program—Secretary of 


Labor Davis to Hold Conference with Plasterers’ and Bricklayers’ Leaders.— 
Old differences responsible—main disagreement is over the question of the 
right of resident plasterers in different localities, especially in Florida, to 
vote on the formation of locals where work has been done formerly by 
plasterers identified with the Bricklayers’ International Union. New 
York **Times’’ June 12, p. 3. 

Boot & Shoe Workers’ Union Recognized by A. M. Creighton Shoe Co. 
of Lynn, Mass., Employing from 1,000 to 1,200 Operators.—Boston ‘‘News 
Bureau” June 9, p 5 

Matters ot in “Chronicle” June 6. 
Pennsylvania 
borders, U.S. 


tax law of 
wholly within their 


(a) Inheritance 
States can levy only on gross estates 
Supreme Court decides, p. 2893. 


Abitibi Elec. Development Co., Ltd. 


See Abitibi Power & Paper Co., Ltd., below. 


Abitibi Power & Paper Co., Ltd.—/orms Power Sub- 
idiary to Acquire Hollinger Gold Mines Island Falls Plant.— 
‘The taking over by the company of the power plant of Hollinger Consoli- 
dated Gold Mines, at Island Falls, has resulted in the formation of a sub- 
sidiary to the paper company to be known as the Abitibi Electric Develop- 
ment Co., Ltd The additional expenditures that will be required as a 
result of the acquisition of the power plant will be provided by new financ- 
ing in the form of $1.600.000 6°) guaranteed notes of the Abitibi Electric 
Co., maturing from July 1 1926 to July 11929. Interest and principal will 
be guaranteed by the Abitibi Power & Paper Co. 
It is understood the notes will be offered by Peabody, Houghteling & Ce. 
The new capital will be used for installing two new units and swinging 
around the transmission line which now runs to the Hollinger mines so as to 
carry the power to Lroquois Falls. It is probable that about ten miles of 
new steel towers will be required to complete the new line, the present line 
being used up to the point where a turn must be made at right angles east- 
ward towards Iroquois Falls. 
The present power plant at Island Falls was designed for four units. 


-New Financing.— 


but only two have been installed, so far, representing a total of 25,000 
h.p.capacity. The new units will increase this to 50.000 installed capacity , 
which will be adding to the 55.000 h. p. at present developed ay Abitibi 


at Twin Falls and Iroquois Falls. 

It is understood that no immediate cash payment will be required se far 
as the Hollinger Com pany is concerned, but that bonds will be given for the 
time being. The Abitibi company, it is understood, will own the entire 
capital stock of Abitibi Electric V. 120, p. 1330. 


American Car & Foundry Co. li: Vew Com. Shs. 

The directors have declared a quarterly dividend of $1 50 per share on 
600,000 shares of no-par Common stock, and the regular quarterly dividend 
of 1°4°% on the Preferred stock, both payable July 1 to holders of record 
June 18. 

The payment on the new Common stock is on the same basis of return 
as the $3 quarterly previously paid on the old Common, which was ex- 
changed on the basis of two shares of new no-par Common fer each share of 
olf $100 par Common stock. 

The company issued the following statement in connection with the cur- 
rent Common dividend: “Those stockholders who have not exchanged, 
as of June 18, their certificates representing the former Common steck, 
par $100, shall be deemed the owners of two shares without par value for 
each share of the $100 par value for the purpose of the dividend on the Com- 
mon stock.’’——V. 120, p. 2271. 


on 


American Chicle Co.—/ssues Warrants — Li 

The plan of readjustment of the capital structure of the company having 
been declared operative, wgrrants are now being issued to shareholders 
These warrants, if exercised, must be accompanied with a payment of $25 
a share for each share subscribed on or before June 22, when the rights ex- 
pire. 
, Preferred shareholders will be notified soon that they may surrender their 
certificates of together with claims for accumulated and unpaid 
dividends, and receive certificates of Cumul. Prior Preference stoek, par 
mr value, with dividend cumulative from June 1 1925 on a basis of 1% 
shares of Cumul. Prior Preference for one share of Preferred held 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 37,500 shares Cumulative Prior Preference stock without 
par value, on official notice of issuance in exchange for present outstanding 
and listed 40,000 shares 6% Cumulative Preferred stock and accumu- 
lated dividends; and also for the listing of temporary certificates for 24,670 
additional shares of Common stock without par value (authorized 187,500 
shares), on official notice of issuance and payment in full, making the total 
imount applied for: Cumulative Prior Preference stock without nominal] 
or par value, 37,500 shares; Common stock without nominal or par value, 
187,170 shares Voting trust certificates representing the above shares 
have also been authorized for the list 

The company offers: (1) To the holders of the present outstanding 30,008 
shares of 6 Cumul. Pref. stock an opportunity to exchange their shares 
with all claims for dividends accrued and unpaid thereon basis of 14% 
shares of Cumulative Prior Preference stock for each share of 6% Preferred 
*k surrendered 
Zz To the he 
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iy a to the certificate of incorporation, the capital of the com- 
pany is also reduced so as to equa! the sum of £100 per ire for each issued 
and outstanding share of Cumulative Prior Pref plus the sum of 
the aggrezate ilue of all issued and outstanding iree having par 
value, plus the sum of $20 on respect of each issued and outstanding share 
of Common stock without nominal or par value 

On May 1 1925 the deficit the company 
The directors have autit@rized a reduction in the amount attributed in the 
item carried on the books for ‘‘zood-will, patents and trade-marks" from 
&8.766,.098 to $5,000,000 By the reduction in capital above referred to, 
the amount of the deficit and the amount of the reduction in good-will, 
a total of $5,880,504 is eliminated and, assuming that the entire 37,500 
shares of Cumulative Prior Preference stock are issued in exchange for ex- 
isting Preferred stock and 24.670 shares of additional Common pur- 
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amounted to $2,114,406. 


chased by the stockholders at $50 per share, the company will have a paid-in | 
surplus of $1,385,502. 
Income Account 3 Months Ending March 31 1925. 
Gross profit from eales after deducting cost of material, labor and ? 
manufacturing expense (including depreciation) $728 939 
Other income ais ; ; 30,465 


3068 


Total income ,403 


Deductions—Selling & adm. exp ', $446,759; interest, $56,277 - 
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V. 120, p. 2945, 2685. 


American-Hawaiian Steamship Co. -Purcl. Stea 

The company has purchased from W. RR. Grace & } *t to ratifica- 
tion of the stockholders of the owning company, Sant 
gjarhara, Santa Clara inta Malta, Santa Olivia 1 and Santa 
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American Type Founders Co.—Larger Common Divs 
The directors have declared a quarterly dividend of 2° 
stock and the regular quarterly dividend of 1% 
both payable July 15 to holders of record July 3 
1925 quarterly disbursements of 1 ) were m 


—V. 120, p. 2014 
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Appleton Co., Lowell, Mass. 

The directors have declared a quarterly 
to holders of record June 6 Three months 
six months ago 10%.—V. 120, p. 1462 


Asbestos Corp. of Canada, Ltd. —- 1°, 

The directors have declared a dividend of 1% on the Common stock 
and the regular quarterly dividend of 144% on the Preferred stock, both 
payable July 15 to holders of record July 2. See also V. 120. p. 586, 961. 


Associated Oil Co. of Calif.—Suh. Co. Dividend.— 

The West Coast Oil Co., in which the Associated Oil Co. owns 60.40% 
of the outstanding stock, has declared an extra dividend of $3 a share and 
the regular quarterly dividend of $1 50 a share, both payable July 6 to hold- 
ers of record June 25.—V. 120, p. 2947. 


Associated Packing Co., Des Moines, Ia.——Su/e. 
The property was sold at receiver's sale June 1 for $16,000.—V. 
1663. 


Atlantic Fruit & Sugar Co.-— Definitive Bonds. 

The Irving Bank-Columbia Trust Co., as trustee, is prepared to deliver 
definitive bonds in exchange for temporary 8° Income Gold debenture 
bonds due June 1 1949 ¥, 220, . 2254. 


— - ——_—_ i - 
. Atlantic Tar & Chemical Works, Ltd.— Sule.- 

The real and personal property of the company at Elizabeth, N. J., will 
be offered for public sale by the receivers at the main entrance of the plant 
of the company in Elizabeth, N. J... on July 2. Willard N. Lynch and 
Alfred A. Stein are receivers V. 120, p. 708 


Baldwin Locomotive Works.—Wins Suit.— 


A Vienna dispatch on May 28 stated that the company obtained judgment 
in Bucharest courts against the Rumanian Government amounting to 
$9,000,000, which must be paid within three months.—-V. 120, p. 1884, 
1462. 


Bancroft-Jones Corp.——Receivership. 

E. Bright Wilson and Frederick R. Hazard were appointed receivers on | 
May 1 by Federal Judge Winslow at New York. Creditors must file 
notice of claims on or before July 15. Mr. Hazard. who is President. said 
that the book value of the company which operates a factory at Buffalo 
8 about $500,000, and he estimated the liabilities at $300,000. Unfavor- 
able conditions in the steel trade and lack of liquid assets to finance the 
business were attributed as the causes of the embarrassment which is re- 
garded as of a temporary character. ‘The business will be continued under 
the receivership and it is expected that a reorganization will be effected. 


Barnsdall Corp.— $1,500,000 Additional Bonds Called. — 


The corporation has called for redemption on July 13, $1,500,000 Sinking 
Fund Cony. 8% Gold bonds, due Jan. 1 1931, Series ‘A’ and “B."" Pay- 
ment will be made at 105 and interest at the offices of Lee, Higginson & Co., 
at New York, Boston or Ch:icago. The right to convert into Class “B”’ 
Common stock the principal of any of the bonds designated for redemption, 
will expire at the close of business on the 10th day preceding July 13. 

The $1,500,000 bonds to be redeemed on July 13 are in addition to the | 
$477 .200 already called for redemption on July 1 at 105 and interest. 

V. 120, p. 2947." 


» Bemis Bros. Bag Co.—Acquisition.— 
® Notice was sent out to the cotton and jute goods trade and the many | 
buyers of cotton and jute bags May 23 that the company will carry on the 
bag business hitherto done by the Riegel Sack Co. The formal notice 
stated that the Riegel company has decided to discontinue the manufacture 
of burlap and cotton bags Its business will be carried on by the Bemis 
company. The latter company began operating the Jersey City plant 
June 1 and will operate the Ware Shoals (S. C.) plant at a later date 
—V. 90, p. 374. 
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(Daniel) Boone Woolen Mills, Inc.—Relicf Possible. 
F Relief for the company, which has been wrangled by opposing receivers 
and internal dissensions, is in sight if stockholders will give their assent 
to an issue of 8% Preferred to a total of $800,000 and 206.250 shares of 
Common stock with a par value of $5. It is proposed by Samuel Rosenthal, 
head of a New York distributing house, that he will purchase 206.250 shares 
of the junior issue at $1 a share and the entire Preferred, and that 93.750 
shares of new Common be exchanged for 187.000 shares of $25 par value 
now selling around $2 a share on the Chicago Stock Exchange. R meeting 
is scheduled to be held by the two receivers, creditors and stockholders 
on June 22, at which the reorganization plans will be gone over. (Chicago 
**Economist."’).—V. 120, p. 2686. 


(F. S.) Bowser & Co., Inc.—Earnings.— 

Calendar Years— 1924. 1923. 1922. 1921. 
x Net earnings $655.780 $395,632 $345,978 loss$347.879 

x Net earnings, after depreciation, but before Federal taxes applicable 
to interest. See also V. 119, p. 2290. 


Brantford (Ont.) Computing Scales, Ltd.—Sale.— 
National Trust Co., Ltd., Toronto, is offering for sale a plant of the 


company, consisting of a gray iron and brass foundry, engine house and 
plant.—V. 116, p. 2997 
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| Common stock, payable July 1 to holders of record June 20. 


old Pref. stock, payable July 15 to holders of record June 22. 


[Vor. 120. 





Brewerton Coal Co., Lincoln, Hl.—Bonds Offered.— 
5 and int. 


True-Webber & Co., Chicago are offering at 98% 
to yield over 6.65% $500,000 Ist (Closed) Mtge. Convertible 
15-Year Sinking Fund Gold Bonds. 


614% 

Dated April 1 1925: due April 1 1940. Principal and int. (A. & O.) 
payable at the office of Continental & Commercial] Trust & Savings Bank, 
Chicago, trustee, without deduction for normal Federal income tax up to 

v//; Penom. $1,000, $500 and $100 c*. Callable at 105 on any int. date 
n 45 days’ as a whole or in part 

Data From Letter of W. A. Brewerton, President of the Company. 
Iiinois corporation in 1916. From a modest 
company h eloped unti now one of the well known 

companies of Illinois Company controls 5,640 acres of 
lands in Sangamon and Logar punt Ill., and 1.587 acres of 
lands in Parke and ¢ y Counties, Ind It is estimated that 
properties contain 17.300.000 tor overable coal in veins which 
current operated The v es developed: one at Spring- 

Iii., and 2 at Lincoln, I The dev ped capacity of the 3 mines is 

ons per day. r ut h running approximately 
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Total 1,449,£ ytal 31,449,533 
Bridgeport Machine Co.—Pa!l. Sheet Dec. 31. 
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Total 601 2,877,746 Total 7,601 2,877 
x Represented by 150.000 shares of no par value 


The income account was published in V. 120, p. 2947. 


Bucyrus Co. Common Dividend No. 2. 

The directors have declared the regular quarterly dividend of 14% on the 
An initial 
quarterly dividend of like amount was paid on the Common stock on April 1 
last V. 120, p. 1208. 


(Edward G.) Budd Mfg. Co., Phila.— Tenders. 

Lee, Higginson & Co., sinking fund agents, invites tenders of 6% Sink- 
ing Fund Convertible Gold bonds for sale and delivery on or before June 20 
at a price less than 110 and int. to the extent of the sum available in the sink- 
ing fund for the purchase of said bonds.—-V. 120, p. 2819. 


Bush Terminal Co. Initial Div. on Debentures. 

An initial quarterly dividend of 1% % has been declared on the new 7% 
Debenture stock, payable July 15 to holders of record June 22. This stock 
was issued under a recent capital readjustment plan. 

The directors also declared a semi-annual dividend of $3 a share on the 
See also 


4 657 


746 


V. 120, p. 2554. 


C. & E. Shoe Co, Columbus, O.—Nothing for Stock. 


Complete loss to stockholders of the company, a former Dollings 


| subsidiary, with holdings of more than $1,000,000, is indicated in a report 
of the receiver, Frederick N. Sinks, filed June 1 in common pleas court 


at Columbus, O. . 
Approved creditors’ claims approximating $500,000 probably will be 

allowed in the receiver's final settlement, which is expected shortly. Divi- 

dends of 35° to creditors, totaling $171,275, were approved June 1 by 


| Judge Robert P. Duncan, bringing the total amount received by creditors 


up to 85°. a 
Prhe report showed, since Oct. 31 1924, disbursements of $187,047, 
chiefly to creditors and as taxes and fees. A balance of $83,206 probably 
will be used in discharging the remaining 15% of creditors’ claims and 
court and receiver fees. F 
A claim of the R. L. Dollings Co., amounting to about $70,000, is being 
contested.—V.117 p. 784 


California Packing Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 15,000 shares 
additional Common stock without par value, which are now issued to 
L. A. Woolams as trustee, pursuant to the terms of an offer dated Jan. 2 
1924 made to the employees, with authority to add to the list from time 
to time 13,292 shares of Common stock on official notice of issue and sale 
to employees, making the total number of shares of Common stock applied 
for 500,000 shares 
Consolidated Balance Sheet Feb. 

1925 1924 
$ Liab lté 
Capital stock 
Notes payable 
Accounts payable 
Dividends declared 
Federal tax provi 


28 
1925. 
Ss 


¥21,694,.486 20,56 


Assets 
Lands 

mach <&eq 
Inv. in 


Inventories 


buildings, 

&c.x15,643,584 15,22 

yther cos 9.064.261 9.024.361 
10.474.9890 11.166.615 
Adv. to growers 1.133.477 1,307,578 
Notes & ace'ts 563.217 4.875.866 on 
Cash 5.035 1.491.146 Surplus 22 529 
Deferred chares $5,492 1,481,676 


PIS STR 
2,821,784 
730 062 


- r 
rec poh 440 


inn) 


OHS 


19,299,337 


Total $8.750.900 44,576,122 Total 4s 44,576,122 
x Land and buildings, machinery, equipment and ranches, $22,846,762; 

less reserve for depreciation, $7,203,179. y Represented by 486,708 shares 

of stock of no par value. , P , ve 

Note.—The usual comparative income account was published in V. 120, 

2554. 

California Petroleum Corp.—Listing. 

The New York Stock Exchange has authorized the listing of not to exceed 

$13.199,450 additional Common stock (par $25) on official notice of Bsu- 

ance and payment in full making the total amount applied for $30,699°9$9. 
Holders of the Common and Preferred stock of record June 2 are gfven 


750.000 


p. 


| the right to subscribe on or before June 23 for the shares at $27 50 per snare, 


pro rata, to the extent of 45% of their holdings, i. e., 1 4-4 shares for each 
share of Preferred stock and 9-20 of a share for each share of Common stock. 

The offer of subscription rights to stockholders has been underwritten at 
$27 50 per share. 





JUNE 13 1925.] 





THE CHRONICLE 


3069 





Comparative Income Account 3 Months Ended March 31 





ae 1925. 1924. 923. 1922. 
Gross earnings.________ $4.769.530 $4,912,980 $5,290,020 $2,017,385 
Operating expense_____ 1,862,008 2,532,749 1,993,494 920,177 
Deprec'n. deple’n, &c__ 1,542,269 918,521 676.060 429,340 
Int. & disct. on bonds... 150,515 149,319 11,867 12,786 
Res. for Fed. taxes, &c_ 109,000 139,775 316,238 83,512 
Preferred divs. Ce Sle Dc os as 207 .814 210,544 220.175 177.475 
Common divs. (7%)__- 304.098 304.098 304.098 ata 
Pref. stock & bond red'n 93,531 152,706 172,391 56,360 
Balance, surplus____. $500 296 $505.267 $1,595,698 $337.735 
Unapprop. bal. Jan. 1_. 12,295,072 10.301,660 6.277.101 3.371,657 


Total surplus ...$12,.795.368 $10,806,927 

e company is carrying 4.939.765 bbls. of oil in storage at cost of 

$4,126,643. as compared with 4,302,583 bbls. at a cost of $2,901,417 in the 
corresponding quarter of last year.—V. 120, p. 2686, 2541. 


Canada Bread Company, Ltd.—Recapitalization Plan. 


The stockholders on June 1 increased the authorized capital stock from 

500 shares of $100 each to 62.500 shares, by the issue of 25,000 new 
shares without par value. 

The 25.000 shares of Common stock 
and fully paid up will be converted on and after June 
Preference shares and Common stockholders of record 
receive for each share of Common (par $100 
Common of no par value. 

_The Class “‘B"’ Preference shares shall be entitled to non-cumulative 
dividends at the rate of 7% per annum. If in any year after providing for 
the full dividend on the Ist Preference shares and on the Class ‘‘B"’ Prefer- 
ence shares. there shall rermain any surplus net profits, such surplus may 
be applied first to dividends upon the shares without par value, up to but 
not exceeding $7 per share, and the remainder may be distributed in pay- 
ment of further dividends, but such further dividends if declared shall be 
distributed in equal amounts upon each of the Class B Preference shares 
and each of the shares without par value. Class B Preference shares may 
be retired by purchase at such price as may be agreed upon or at the 
discretion of the directors without any prior notice thereof at $110 and divs. 

President Mark Bredin in a letter to 

The company was organized on July 1 1911, with a capital of 33,750,000 
($1,250,000 Preferred and $2,500,000 Common A dividend of 7°) has 
been paid on the Preferred from the formation of the company to the present. 
The holders of the Common shares received no dividend until April 1 1924, 
with the exception of a dividend of 2%, paid on Jan. 2 1918. This means 
that for 14 years all the profits over and above the interest on the bonds 
and the 7° on the Preferred were re-invested in the building up of the 
company, in the purchase of going concerns, the erection of new buildings, 
and the purchase of the most up-to-date equipment 

When first organized the company conducted business in 3 cities— 
Montreal, Toronto and Winnipeg. We have since established branches in 
Hamilton and Ottawa, and now have 9% branches, in active operation on 
bread and 4 on cake, as compared with a total of 4 when first organized. 

The management appreciates the patience and forbearance of the holders 
of the Common shares, which have made this expansion possible, and we 
now feel that the time has arrived when something should be done to show 
that appreciation in a tangible form. This is. therefore, the object of our 
new financing, by which it is proposed to change the character of the 
present 25.000 Common shares into what will be known as B Preference, 
to be placed on a 7% dividend basis, payable out of surplus earnings, after 
taking care of bond interest and the first preference dividend. We are, 
in addition, making an issue of 25.000 shares without par value, which 
will be issued by way of a special dividend to the holders of the present 
Common shares at the ratio of one share without par value for onde share 
of Common stock now held.—V. 120, p. 2819. 

Canadian Atlas Crucible Steel Co.-—Bankrupt. 

A receiving order has been issued under authority of the Canadian 
courts whereby the company of Welland has been declared bankrupt. 
G. T. Clarkson, of Toronto, has been appointed custodian. The liabilities 
are approximately $700,000 and the assets $550,000. ‘There has been paid 
into the company by the shareholders $513,675. 


Canadian Canners, Ltd.—Offer to Dominion Canners. 
See Dominion Canners, Ltd., below.—V. 120, p. 2015. 
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Canadian Explosives, Ltd.— 70 Amalgamate. 


Canadian Explosives, Ltd., and the Giant Powder Co. will be merged 
into a new company to be known as the Canodian Giant, Ltd. The plant 
of the Giant Powder Co. at Powder Point, Nanoose, B. C., will be closed 
down and the business concentrated at James Island, B. C.—V. 119. p. 2884. 


Casein Co. of America 'N. J.). 
Assets — 1924. 1923. | Ltahtlittes— 1924. 1923. 
Land, bidgs., ma- Preferred stock £1 ,.000,000 $1,000,000 
chinery & equip_$1,046,325 $1,005,604!Common stock 5,492,000 5,492,000 

Pats., brands,trade Dry Milk Co., pre- 


Balance Sheet Dec. 31. 


mks. & good-will 5,448,805 5,487,942 ferred stock 29,699 29,499 
Inv. in stk. of affil- }Accts. payable 280,380 278,825 
lated cos., &c 335,611 335,611!) Due Casein Co. of 
Cash _. . pis 251,837 121,746 Amer. (Del.).-- 40,198 40,198 
Accrued interest 884 ....| Special reserves. - x40,970 x38,016 
Liberty bonds_._. 42,200 42,200 Surplus 1,291,358 1,209,361 
Accts. & notes rec. 425,119 338,811 
Inventories 589,411 733.542 as — = 
Open accounts 34,414 22,643 Total (ea. side) $8,174,606 $8,088,100 


x Including reserve for taxes. 
The income account was published in V. 120, p. 2948. 

Cashmere (Wash.) Cold Storage & Warehouse Co. 
Bonds Offered.— Murphey, Favre & Co., Portland, Ore. are 
offering at 100 and int. $50,000 7° Ist Mtge. Serial Gold 
Bonds. 

Dated May 15 1925: due serially May 1 1926 to 1935. Denom. $500. 
Commercial Bank & Trust Co., Wenatchee, Wash., trustee. Callable on 
60 days’ notice at 102 and int. on May |. of each year beginning May 1 1926. 
Interest payable M. & N. at office of trustee or through offices of Murphey, 
Favre & Co 

Company.—Operates a cold storage and a common storage plant at Cash- 
mere. Has approximately 54 members who have entered into legal and 
binding contracts to deliver their entire crops to this organization. The 
signed financial statements of the members of this organization show net 
worth in excess of $1,000,000 

Security 3onds are secured by a first mortgage on the present plant 
and a thoroughly modern cold storage plant to be presently erected upon 
their real estate at Cashmere, conservatively appraised at $102,000 

Rerenue In addition to the charge of 5c per box which applies on the 
yayment of growers’ notes deposited with the trustee as security for these 
hy the trust deed also provides that the company must deposit monthly 
with the trustee 5c per box of all apples sold, and such proceeds of sale 
received by the company will apply directly on the interest and principal 
of these bonds 

It is estimated that the average number of boxes of apples shipped through 
this organization each year will be in excess of 200,000. The yearly average 
for the past five years has been 206.000 boxes 

The average vearly income available from this charge of 5c per box is es 


timated to be $10,000, or more than the maximum annual interest and 
principal requirements. 
Central Foundry Co.— Stock Exchange Offes 


See Universal Pipe & Radiator Co. below.—V. 


Certain-teed Products Corp. 


119, p. 2183. 
Listi ng. 


The New York Stock Exchange has authorized the listing of 150,000 | 


additional shares of its Common stock without par value (auth. 500,000 
shares), on official notice of issuance and payment in full and distribution 
to the public, making a total amount applied for 290,000 shares without 
r value. 
oe a meeting of the directors held May 21 1925 the issuance of 150,000 
additional shares of Common stock was authorized, under authority given 
at a special meeting of the Second Preferred and Common stockholders 
held Sept. 301924. At the special meeting of stockholders, corporate action 
was duly taken authorizing the issuance of 340,000 additional shares of 











Common stock and empowering the directors to direct the officers to issue 
from time to time all or any number of the shares at not less than $40 
share. Present stockholders will have no subscription rights to the addi- 
tional issues. 

The proceeds of all of the 150,000 shares of Common stock issued under 
this application will be used exclusively in retiring its Ist Mtge. 64% 
Serial Gold bonds, of which there are outstanding $7,760,000. 


Income Account for 4 Months Ending April 30 1925. 

*Gross oper. profit after deducting repairs, maint. and deprec’n, 

$1,829,922; income from other sources, $2,979__-__.-.------$1,832,901 

Selling, admin. & gen. exp. and bank int., $1,067,780; interest 
) 





on bonds, $176,800; Federal taxes, $70,800_.____._.------- 1,315,380 
yf ae ae ese &9 
Dividends paid on 1st Pref. stock, $81,725; on 2d Pref., $46,812_ 128,538 

a a ee ees $389,884 
Barned surplus as at Dec. 31 10234. .....- <<... -- ec ee eccne 1,195,417 

ee a aa a Ss a cia i oa __. $1,585,302 
Less appropriation for 1st Pref. stock sinking fund____.___-_--- 


169,800 


Pee ee 
depletion, $2,763; total, 


Earned surplus April 30--- 
*After deducting: 
$214,430. 


Depreciation, 


Comparative General Balance Sheet. 


Apr. 30°25. Dec. 31°24 Apr. 30°25. Dec. 31'24¢ 
Asset $s $ Liabilitix $ $ 
Land, bldgs., ma | Ist Pref. 7°) stock 4,670,000 4,670,000 
chinery, &¢ x17,213,.412 17,.260.120| 2d Pref.7 stock. 2.675.000 2,675,000 
Good-will, trade Common stock ¥3,070,000 3,070,000 
marks, patents, | Ist Mtge.6‘'6s &,.000 000 7,760,000 
A&C _ 1 1 | Notes payable 1,300 000 400) 000 
Ist Pfd. stk. sk. fd 130,833 ....| Ace’ts payable 1,290,744 779,781 
Bond Red. acec't 240,000 Dividends payable 28,538 
Cash 451.755 709,271 | Bonds maturing = 80,000 
Notes receivable 164.563 166.226 | Accrued local and 
Ace'’ts receivable 3,497,628 2,038,266 Federal taxes. _. 150,604 185,992 
Inventories 4,743,283 4,417,893) Reserves: 
Employees’ stock } For gypsum sacks 56.415 46.136 
purchase acc'ts 531,803 603,114) For contingencies 148,000 150,000 
Inv. in other cos 28,514 31,079) For 1925 Fed.tax 70,800 
Exp. paid in ady 166,117 120,369 Surplus 5.736.345 5,400,893 
BOG con 27.167,908 25,346,340 Total 27.167,.908 25,346,340 


x Land, buildings, machinery and equipment at manufacturing plants, 
warehouses and offices at sound value as determined by appraisal, plus 
subsequent expenditures at cost, less reserve of $2,585,665 for deeresintn. 
$13,553,857; water power rights at Marseilles, Ill., at appraisal value, less 
depreciation, $662,752: gypsum deposits at appraisal value less $18,097 
for depletion, $2,996,803. y Common stock, 92,000 shares of no par value, 
at value declared under laws of Maryland or at issue price. a Includes 
ah of $1,159,800 appropriated for redemption of First Pref. stock.— 

20, p. 2686. 


Cerro de Pasco Copper Corp. (& Subs.).—Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Sale of copper, silver,&c.$20,836,689 $20,982,085 $17,805,585 $17,592 080 


Divs. and int. received 524,361 577 817 447 ,007 160,093 
Miscellaneous receipts 1,429,906 1,197,411 1,181,313 1,173,035 
Inventory Dec. 31 4,863,822 5,793,896 3,708,405 4,357,183 
Total. _ $27 654.778 $28,551,209 $23,142,310 $23,282,391 
Smelt., refin. & gen. exp.$10,432,.834 $12,455,014 $10,008,010 $9,946,053 
Inventory previous year. 5,793,896 3,708,405 4,357,183 7,009,177 
(Custom ores 2.381, 886 2,161,262 3,010,688 2,808,739 
U.S. and foreign taxes 948 619 882.328 576.272 477 ,964 
Bond interest 49,000 373,000 595,366 635,570 
Divs. paid (per share) - ($4)4,413 ,608($3) 2971 686 (50¢c)449,115 
Balance, surplus $3,634,934 $5,999,514 $4,594,798 $1,955,774 
Add balance Jan. 1... - 30,786 302,607 40,336 5,518,240 
Total. . $3,665,720 $6,302,121 $4,635,134 $7,474,014 
Deprec'n of plants, &c 4,824,215 {2,271,031 1,026,223 975,942 
Depletion of mines, &c_- { 4,000,303 3,295,475 4,120,650 
Taxes (prior years) - 608 942 ER a 
Adjustment fe wer Deb10,830 Deb41,383 
Surplus of subsidiaries 
eliminated by consol’n =—s-_ __---- J is 7 2,295,703 
Bal., p. & 1., Dec. 31_df$1,767 ,437 $30,786 $302 606 $40,336 
Consolidated Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 
Assets — t $ Ltabtitites — x x 
Metal,&c.,mines Capital stock . 6,200,000 6,200,000 
& min'l, &e,, Cap. surpl—Stock- 
leases ..|*21,445,768! 5,386,703) holders’ equity in 
Plant equip. .&c 20,218,035) owned propert’s39,976,486 36,198,486 
Mise. investments 1,304,472 1,246,939! 10-yr. 8% bonds ar . 8,827,000 
Deferred charges 289,133 179.060 | Res. for U. 8. and 
| OS ee ee 1,757,239} N. Y. State tax. 335,703 583,795 
Supplies for opera- Accts. payable... 1,439,927 1,817,503 
tions, &c 3,535,652 3,098,316| Drafts payable... 1,013,598 1,005,283 
Mdse. inventory 280 987 336.766 | Due bankers . 282,890 321,201 
Accts. receivable... 1,605,807 2,839,562) Wages accr. & un- 
Co. & custom ores. 862,979 497,341; claimed . 199,885 269,527 
Copper, silver and | Surplus ..defl ,767 437 30,786 
gold inventory... 4,863,822 5,793,896 
U.S. Treas. ctfs_. 4,835,000 3,500,000 
Giwisa 8,657,431 5,399,724) 
"BOGE o0eeensne 47.681.053 50,253,582 SOME aacescesd 47,681,053 50,253,582 
x Metal and coal mines, mining leases and miscellaneous properties, 
$33,308,398; plant, equipment, concession, construction, &c., $29,153,304; 


less reserves for depreciation and depletion, $41,015,934. 


Chrysler Corp. (Del.)..—Organized.— 
See Maxwell Motors Corp. below and V. 120, p. 1884. 


City National Bank Building, Omaha, Neb. —Land 
Trust Certificates Offered.—Central Trust C of Baltimore 
and CC. T. Williams & Co., Inc., Baltimore, are offering 
at $1,000 per unit Land Trust certificates representing 1,000 
equal undivided parts of the equitable ownership in the 
fee simple title in the premises occupied by the City National 
Bank Building, Omaha, Neb. 


Certificates Each certificate represents 1-1000 undivided interest, or 
multiple thereof, in the equitable ownership in the fee simple title to approxi- 
mately 13,000 sq. ft. of land located at the Southeast corner of 16th and 
Harney Sts., in the centre of the retail district of Omaha, Neb The land 
has a frontage of 132 ft. on 16th St., 99 ft. on Harney St. with a 20 ft. 
alley on the south 

The title to the land is vested in Union Trust Co., Cleveland, Ohio, as 
trustee The certificates are dated June 1 1925, from which day rental is 
payable at the annual rate of $55 per certificate payable Q -M. through the 
trustee by check to the certificate holders. 

These certificates are subject to purchase at any time as a whole at $1,050 
for each 1-1000 part, upon exercise by the lessee of its option to purchase 
the leased premises. 

Value of Land & Improvements.—The land has been appraised by Burt C. 
Fowler. of Burt C. Fowler Co., of Omaha, at $1,000,000. It is improved 
with the 16 story City National Bank Bidg., which has also been appraised 
by Burt C. Fowler at $1,500,000 Holabird & Roche, Chicago, who built 
the building in 1910, estimate that it would cost $1,630,000 to reproduce 
the building at present day prices. 

Lease.—The land and building have been leased for a period of 99 years, 
renewable forever, to the City National Bank Building Co. By the terms 
of this lease the lessee agrees to pay all assessments, taxes, trustee's current 
expenses and in addition the sum of $55,000 per annum for distribution 
to the certificate owners. 


V. 120, p. 335. 
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the payment 
1923, $133,4 


requirements. 


Earnings Net earnings of the 
ground rental for years ended Dec 
1924, $136,186. The 


Coniagas Mines, 
Calendar Years 
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Other income 


building suplicable 
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1924 earnings were 2. 
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Total 
Operating expenses 
Res. for conting., &c 
Other deductions 
Dividends 
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000 000 
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Total surp 
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wn Dec. 3] 
1738 
Tank Car Co.—To Change Par Val 


stoekhelders will vote July 8 on converting the 15.000 shar 
_ $160, inte an equal number of shares of no par 


Conley 
The 
yapital stock 
‘" 120, p. 2015 


Commercial Credit Co., 
Garrett & Sons, Bal eo 
Field, Glore, Ward & C 


Balto. — Financing 
Spencer Trask & Co., Marshall 
New York, and First Trust & 
Savir g Bank, Chicago, will shortly offer $5,000,000 10- Y. ear 
54%% Collateral Trust Sinking Fund Gold Notes, Seri¢ tg 
due 1935. 

The company's purchases for the month of April were ever $21,000,000 
which is the peak menth in its history and while the figures from the branch 


offices for May have not yet been compiled, it aps ars that they will 
considerably exceed these of April.—V. 120, p. 2820, : 


Continental Asphalt & Petroleum Co. 

. D. Brunson, Special Master. will on June 15. at the 
Court House of Murray County, in Sulphur, O} sell at pub 
for cash to the highest bidder the property, both real and per 
company, logated in Oklahoma. C.O. Johnson, receis 


Robert 


555 


/ ore 


J ewille 


CLOSE 
yw of the 
tuctior 

the 


Stock Offered 
Dodge «& ( 
Ine 
rei 


rig 


Palmer 
Dominic! 


ole ring 


Continental Baking Corp. 
White, Weld & Co., Clark, 

Dominick and Dawson, Ly & C 
block of 70.600 shares of the 8©, Cum. I 
of corporation. The offering d 
financing on the part of the compa! 

Corporation was organized in Maryland in 
many established and successful baking companies oper oe gf 104 baking 
plants. These plants are located in &2 cities throughout the United States 
and Canada, including New York, Washington, Chicago oon. Louis 
Detroit, Denver, Los Angeles, Minneapolis, Seattle, Montreal, Toronto 
Hamilton asd Windsor. The principal products of the company consist 
of bread and cake and are sold under such widely advertised trade names 
as ‘Certified Bread,”’ ‘Merit Bread White Rose Bread Holsum 
Bread,"’ ‘Hostess Cake,” &c Plans are under way for intensive adver- 
tising and sales campaigns which are expected to result in a greatly in- 
creased volume of business in 1925 

As of May 16 1925 the company had outstanding $49 ,27 
Pref. stock , 288.554 shares of no par Class ‘‘A’’ Common stock 
shares of no par Class ‘‘B'’ Common stock. On the same 
of subsidiary companies amounted to $8.421.532 and 
consisting principally of Pref. stocks, to $4.316.826 BR 
dated balance sheet as of May 16 1925. current assets aggregate over 
$14,642,000, against current liabilities of only $3,631,954. Cash and 
Government securities alone amount to more than $8.444.000. and the 
balance of the current assets, it is stated, is readily convertible into cash 
Total net assets (inclucing good-will), after deducting all liabilities and 
reserves, are $53,154,722 

Dividends on Pref. stock payable Q.- 
paid Jan. 21925. Callable, all or part 
at $110 and divs. The Class “‘A’ 
was outstanding as of May 16 
excess of $90,000 000 

For the 52 weeks ended 
Continental Baking Corp. 
ings for such period, 


e 


on 0) 


The ‘ 


Nov 1424. an 


i now contro 


st 


6,200 8°) Cum 
and 2,000,000 
date funded debt 
minority interests 
ased on a consoli- 


the initial dividend having been 
any div. date on 30 days’ notice 

B°’ Common stock which 
a current market equity in 


on 
and © 
1925 indicates 


lass 


Dec. 27 192 the constitue nt companies of 
reported total sales of 876.548.751 Net earn- 
after all charges including depreciation of $2.343.822 
and Feceral taxes, amounted to $6,014,163. or more than $12 per share on 
the $49,276,200 && Cum. Pref. stock outstanding as of May 16 1925 
More than 55% of the net earnings were supplied by United Bakeries Corp 
which contributed only 43% of the sales volume 
Sales and net earnings for 1925 to date have shown large increases over 
the same peried of 1924, and the company estimates that earninyus available 
for Pref. dividends for the current year (including those from additional 
properties acquired) should be in excess of $10,000,000, or more than 21'4 
times the annual dividend requirement of the Pref. stock now outst nding 
The 8% Cum. Pref. stock is listed on the Boston Stock Exchan 
it is the intention ef the company to make application to list on the 
York Stock Exchange All three classes s of stock are traded in on the 
York Curb Market V. 120, p. 2687, 2 


and 


New 
New 


ded. 

Continental Motors Corp. Sem :-Ar nual Re port 
Siz Months Ended April 30 1925 
Operating profits : $2.46) 
Interest charges ‘ 

Depreciation _ 

Federal taxes for period 

Dividends paid 
Premium on 7° 


1924 
$2 366.287 
309.616 
712,927 
180.000 
352.169 
30,000 


131 
762 
96 
199 
we 338 
» notes redeemed 


Surplus 


$781,575 
Previous surplus (adjusted 


SHOS 526 fj 
8.945, S48 7.553 


Profit and Joss, surplus $9 644.374 $8,335 551 


Comparati Balance 
Apr. 30°25. 0a. 31 

4 seets $ $ Liabilt 
Property account a15,382 15,689,991 Comn 
Patents, good-will, 6 bonds 7.500 000 

trade name, &c. 5,908,317 5,908,317) Pur. money oblig 27 500 27.5 
Investments 868 590 Accounts payfble_ 1,166,597 622 
Cas 445,125 Accr. pa s,&¢ 580,938 $35, 
Notes & acc'ts ree 717,667 Federal tax reserve 290 203 42 
Sundry debtors 26 565 Surplus 9,644,374 8 
Inventories .349,958 
Prepaid int., taxes 


&c 919,454 


Shect 
{pr. 30°25. Oct. 31°24 
i¢ s s 
On Stock. _b17,308.450 17,.308.450 
7.500 000 
AM) 
783 
543 


5 SAS 


rol 
692,979 

47 522 
214 


145 848 

5,637 

1.022.898 

618,062 35, 265 992 
b Kepresented 


rotal 36 618.062 

a After deducting depreciation and 
by_ 1,760,845 shares of no par value 

Halsey, Stuart & Co., fiscal agents 
will until June 15 receive bids for the to it of Ist Mtg S.F 6 
bonds due Mar. 1 1939. at not exceeding the prevailing call price 


crued interest, to exhaust the sinking fund of $292,875 V. 120, 
158 

Continental Oil Co. Me. ° {equisition. 

Vice-President George F. Smith on June 3 announced that officials 
the company have purchased all holdings of the B. & Oil Co., which 
operates in 17 towns in Nebraska. Consideration, it is stated, amounted 
to approximately $300,000.—V. 120, p. 227 


Cuba Company.—Furnings. 


Net income for the 7 months ended Jan 
&e., amounted te $2.641,056.—V. 120, p 


35,265,992 Total 


accTuing renewals. 
201 South La oom St Chicago 
‘ Gold 
and ac- 

1094, 


sale 


p 


31 
5S7, 


1925 


after expenses, 
335. 


taxes 


CHRON LICLE 


| shares of Ist Pref. 





of 


976 | 


[Vo i. 120. 





Cutler-Hammer Mfg. Co.— To Retire Pref. Stock. 

The entire outstanding Preferred stock has been called for redemption 
July 1] at 1190 and divs. at the company s office, 12th St. and St. Paul 
Ave.. Milwaukee, W The corporation be prepared to redeem any part 
of the Pref. stock prior to July 1 at 110: i divs. to date of presentation. 

V. 108, p. 2332 


Wm.) Davies Co., Inc., & Sub. Cos.— Report. 
Gross profits for 3 ed Dec. 27 1924, after charging all mfg., 
|. &gen.exp. (incl. repairs & maint. exp.) and int. on bank loans_ $687 ,677 
Reserved for depreciation of buildings, plant and equipment. 282.278 
Interest on bonds 195,109 


$210,290 








ear end 


se 


Net profit for year 
ice 
, , 2 Dec.29'23- 
Properties 4()1 : imul 
Inv.inCl 
held by ¢ 


A sl y2 
an B"' stock__yl 
Good-will trade Bonded debt. 3 013.500 
marks, &c¢ ] Bank loar . 1,555,000 
with trusts Acceptar 3 1,096 857 
for bondholders payable 635,793 
Inventorie interest, 
Consigns. & taxe f 90,358 
in for'n countrie 76 Bank rdrafts 24,875 
Inv. in assoc. cos ] 55 585,22 irplus ; cco 3,202,000 
Other investments 
Accta. & notes rec 
(less reserves 
Mtges. recei 
Cash 
Deferred charges 


ire 


Co a 1,450) Cl 


stock 


, Ps 29,900 


329, 900 
36,100 ‘ 


Secs 
Accounts 
Accrued 


accts 


vable 


13,574,782 13,000,092 
on basis ef appraised 

less sales of property, 
ars ending Sept. 25 1920, 
“A no par 


746 
g of land ull gs and 
s Sept plus cag ragga ae 
depreciation during the 
19272 and Dee 'y Represents 91 000 Class 
value shares and 60,000 C ) par value shares. 

Note a) (x ibility ur de guarantee up to $195,000 given to 
vank in re » Fertilizer Co., Ltd., an affiliated company. 
h) Divide Cumulative shares have been paid to June 15 
192] \ 


Da son Chemical Co. -Listing 


rhe Ne York Stock Exchange has authorized the listing of permanent 
cert ific ates for 234.345 shares of its Common stock without par value, on 
official notice of issuance in exchange for outstanding voting trust certifi- 
cates. with authority to add to the list certificates for 655 shares of Common 
stock which have been issued are outstandi in the hands of the 
public, but which were never deposited under the voting trust agreement, 
making the total amount applied for 235,000 shares V. 120, p. 2949. 


Co. -(ile Nn 
Exchange Share for Share.— 
120, p. 1095. 


Co., Boston.—7'0 Issue Stock. 

voted to issue for cash 2,000 additional shares 2d Pref 
After this issue the outstanding stock will c onsist of 45,000 
, 15,000 shares 2d Pref. (par $100), and 309,516 Industrial 
Partnership shares, par $10.—V. 120, p. 1464. 


LDermon Building, Memphis, Tenn. Bonds Offercd 
Greenebaum Sons Investment Co. is offering, at prices 
ranging from 100 and int. to 101 and int., according 
maturity, $575,000 Ist Mtge. Serial Real Estate 614% bonds. 


Dated June 1 1925; due serially (J. & D.) from Dec. 1 1927 to June 1 1940. 
Denom. $100, $500 and $1,000. Penna. 4 mill tax and 2°, Federa) normal 
income tax paid by borrower. Principal and int. (J. & D.) payable at 
offices of Greenebaum Sons Investment Co. Red. on 60 days’ notice at 
103 and int. Secured by land and 10-story effice and store building in 
Memphis, together having an estimated valuation of $880,000. 

Income.—Gross annual income from the property is very conservatively 
estimated at $143,920, including $120,852 for 9 floors of office space, on a 
basis of $2 per sq. ft.; $25 068 for S stores at the rate of $3 to $4 per sq. ft.; 
expenses estimated at $41,088, leaving a net yearly income of $102,832, 
Which approximately 3 times the maximum annual interest charges on 
the entire reduced semi-annually 

Ownership and Management The property is owned and the building 
will be operated by Dave Dermon Developments, Inc., the officers of which 
include some of the leading citizens of Memphis 


Devoe & Raynoids Co., Inc.-—-Exzira Dividend of 50 Cents. 

The directors have declared on extra divid nd of 50c. on the Common 
and the regular quarterly dividend of 144% on the Common and 1%% 
each on the Ist and 2d Pref. stocks, all payable July 1 to holders ef record 
June 19. The Common stock was put on a regular dividend basis of 6‘ 
per annum (compared with 5°) per annum, the previous rate) by the pay- 
ment on April 1 of a quarterly dividend of 144%. 

The company states that the declaration of the extra Common divide ond 
Ww: " o- to increased earnings during the first half of its fiscal year.—V. 120, 
p. 1334. 


Dictaphone Corp. (& Subs.). 
Profit ; ‘ 
Less: Depreciation, $47 .640; amortization leaschold improvements, 

$8,406: reserve for income tax, $22,467: total 
Cash dividends on Preferred stock om 
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Delaware Lackawanna & Western Coal 
Alden Coal Co. to Offer Stock in 
Alden Coal Co 


Set 


Glen below.—V. 
Dennison Mfg. 
The directors have 
stock, par $10Q 


to 


is 


issue 


Consol. Earns. for 1924. 


$240,739 


112.000 
Balance, surplus 
Surplus Jan. 1 1924 
Organization expense written off 
Surplus Dec. 31 1924 

120, p. 1753. 


Dominicn Stores 
{sets 1924 
Cash - 
Acc'ts receivabl 
Advances 
Mase. inv 


ments 


9 

~— 
1924. 
$613,830 


Ltd. 
1923 
$190,694 
9.157 


Balance Sheet Dec. 
Liabiltites 
Bills & acc'ts pay 
Sundry creditors 
Bank loans 
Accrued expenses 
Invest ty pay 
Deferred Pref. Cl. A 
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& equi; mon (25 
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AC « 
Good-will 6 
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Total S 9.5 
x Subject to 
709. 


538 $1,699, 


48 $1,699,047 Total $2 
See also V. 120 


provisi on for 1924 Federal income tax. 
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Dominion Canners, Ltd.—Offer to Stockholders. 

The directors of Dominion Canners and Canadian Canners announced 
June 5 that a basis of liquidation of Dominion Canners’ assets had been 
reached The liquidation has been brought by the co-operatiens’ 
both companies, which involves the issuance of general mortgage bends >7 
Canadian Canners, Ltd., to the extent of the loan of working capital; up- 
plied by the Dominion Canners, Ltd A statement issued by the companies 
says 

\ payment of $7 on the Dominion Canners Common stock will be made 
on June 30 te stock of record June 25 " Subje ct to an arrangement of legui 
and technical details at meetings to be called forthwith by both companjes 
to ratify the issue by Canadian Canners of an issue of general mortgage 
bonds for the debt owed to Dominion Canners, and to dissolve Dominion 
Canners as soon after July 1 as feasible, dividends on Dominion Canne 
Preferred and Common to be brought to the equivalent of 7% peftan um 
for the first half of 1925 


about 
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_ Subsequent to this, offering is to be made to liquidate one share of Domin- 
ion Canners Preferred by issuing $115 general mortgage bonds, and $75 
Common stock of Canadian Canners, Ltd., and for one share of Common 
of Dominion Canners, 2.45 shares of Canadian Canners Preferred, ex- 
dividend to be declared forthwith by that gompany of 2'4%, which it is 
understood will be the only dividend paid on Canadian Canners Preferred 
during 1925. 

The offer to the Common shareholders is to be subject to the privilege 
open to the Preferred shareholders of taking the Canadian Canners Pre- 
ferred in lieu of the first offer to the Common The third option is to take 
an even division of the bonds, Preferred and Common of the Canadian Can- 
ners held by the Dominion, the Common therefore to accept the residue pro 
rata.—V. 120, p. 2820. 

Dorris Motor Car Co., St. Louis. — Sul 

The $548,000 assets of the company were sold at auction April 30 to the 
highest bidder, H. B. Krenning, for $115,000 He will reorganize the com- 
pany and centinue the manufacture of motor cars. Mr. Krenning was an 
organizer of the concern and its President until 1917. The sale was undera 
Court order of Feb. 14 1924, sustaining a petition of stockholders for volun 
tary dissolution. “Iron Age."")—V. 118, p. 913. 





Durant Motors, Inc., New York.—Annuul Report 
——Calendar Years— 15 Mos.End 
1924 1923. Dec. 31 °*22 
eens Not stated. y3$5,528,821 
Miscellaneous net additions - - - - - — 2,436,239 
TE SN, 64 cucanadwaviim a --x$2,172,311 x$4,405,.365 $7,965,059 
Administration & engineering expense 1,404,735 1,690,139 2,133,407 
Net inc. after provision for Fed'l tax $767,577 $2,715,226 $5,831,652 
Surplus Jan. 1 1924 (adjusted) 41,649,178 41,152,990 
Less—Proportionate earnings of div. 
cos. credited to Particip'n contracts sees 2,219,038 ; 


Deduct for depreciation, doubtful ac- 
counts & reval. of inv. in affil. cos... 1 
Add—Premium received from sales of 
Capital stock, less selling expense 
Stocks in affiliated corporations in 
excess of cost. ‘ sits ics 
Participating contracts-_--.--..----- 


Je 
. 354,567 


12, 
23, 


947,505 
488 000 
Total surplus as per balance sheet __$24,889,849 $41,649,178 $42,621,724 
x Total income for 1924 stated as ‘‘dividends and miscellaneous income.” 
y Net sales, $39,296,381, less cost of sales, $33.767,561. 

Balance Sheet December 31 (Included in 1922, Divisional Companies) . 


1924 1924 1924 102% 
Assets $ : Liabilitte . s 
Realestate plant & Capital stock x40.650,069 21,069, 3582 
equip..less depr 117,712 SO.S22  Ace'ts pay., curr't 277,384 1,238,448 
Partic’'g contractsal7 015,169 21,268,062 Taxes, payrolls & 
Inv. in & adv. to sundries, not due 595, S17 $11,695 
affiliated cos 43,105,825 41,378,677 Res. for sund.cont 200 000 
Listed secs. at cost 3.856.271 3.423.060 Adv. by Star Mo 
Cash 718,299 1,044,628 tors, Inc... agst 
Notes receivable 1.195.005 4,808,914 mfz. Qderation 9 603 252 
Accounts receiv 'le 534.882 |) Surplus 24.*S9.849 41,649,178 
Material & supp 56.411 $75,234 
Deferred charges 548,137 856.776 | Total (each side 66.612. 829 871.955 


7 
a Participating contracts, $21,268,962, less amortization, $4,253,792. 

x Represented by 2,056,030 shares in 1924 and 1,200,216 shares in 1925. 

W.C. Durant, early in May, organized a syndicate to trade in the stock 
of Durant Motors, Inc. Stockholders of the Durant organization have the 

rivilege of participating in this syndicate, but they are requested to give 
Mr. Durant an option to buy the stock held by them as of April 15 at $10 
a share more than the stockholder paid for his holdings 

The agreement is drawn up between Mr. Durant, as manager of the 
syndicate, and the stockholders, and under this agreement each stockholder 
has a participation equal to the number of shares of the corporation he holds 
as of April 15 1925 It is further stipulated that the manager of the syndi- 
eate is authorized to buy, sell, nold or dispose of the stock acquired on or 
after this date at such prices as he deems advisable 

The profits of the syndicate, it was pointed out, will be divided on a pro 
rata basis to the participants in the syndicate, and the liability of each 
subscriber will be limited to $53 hare, which amount is to be forwards 
with the agreement The syndicate agreement will expire on Oct. 15 1925, 
unless 75% of the subscribers vote to continue it if necessary 

The terms of the option provide that the stockholders will deliver to th 
syndicate on written order and on payment of 310 a share more than the 
price paid for the Durant Corporation stock standing in the subscribers’ 
name on April 15 1925 In consideration of this option, the syndicate will 


ais 


Ry interest at the rate of 5°) annually on a valuation of $20 a share 
r. 118, p. 3202. 

Eagle Oil Transport Co., Ltd... Annual Report. 

Calendar Years 1924 1923 1922 192] 
Trading profit £1,073,121 £1,103.904 £1,412,202 £1,064,687 
Interest received 58,054 79,489 GO 047 1,726 
Transfer fees 63 74 114 27 

Total income £1,131,238 £1,185,473 £1,502,363 £1,066,440 
Salaries, rent and general 

office expenses 415.721 17,494 51,459 15,443 
Directors’ fees, &c 3.067 3,937 3,627 3.93] 
Interest 164,917 193.628 210,000 72,750 
Transferred to deprecia'n 

& sinking fund reserve 750,000 750,000 617 837 125,000 
Divs. on Pref. shs. (6 120,000 120,000 120.000 120.000 

Balance, surplus £46 632 £65,414 £499,440 £399,315 
—V. 118, p. 2830 


Edmunds & Jones Corp.——70 Declare Extra Dividend. 


The directors have declared the gular quarterly dividends of 50c. a share 
on the Common and of 1%, on the Preterred stock, both payable July | 
to holders of record June 20, and announce that an extra dividend, the 
amount to be determined later, would also be paid on the Common stock 
In each of the previous eight quarters, the company paid an extra of 50 
cents per share for the Common stock, in addition to the usual quarter 
of 50 cents per share V. 120, p. 963 

Otto) Eisenlohr & Bros., Inc.— New Director 

Harry S. Rothschild of New York has been elected to the board, filling 

the vacancy created by the death recently of Be K. Lichty V.120.p.1465. 
: rs . - r 

Elliott-Fisher Co., New York.—Jerira Dividend. 

The directors have declared an extra dividend of $1 per share on the 
Common and Class bb ( on stocks, in additi« to the regular qua 
terly dividends of $1] per share on the Commor ad] on the Preferred 
all payable Ju 1 to holders of record J 5 An extra divic d of 
$1 50 per share wa paid on both ji ot ¢ tock n Ja g 1925 
—V.119, p. 2767 

Embassy Apartments, St. Louis. /v Sold.— Greene- 
baum Sons Investment Co. have ld (all maturities, 5 to 12 
years) at par al d int. $610,000 lst Nit ge tb ;% Se rial Gold 
bonds 

Dated June 1 1925; due (J. & D.) from Ds 1 1927 to June 1 1937. 
Principal and int J. & D.) payable at offices of Greenebaum Sons Invest- 
ment Co., without deduction for Federal normal income tax not exceeding 
2%. Red. in whole or in part on any int. date upon 60 days’ notice at 
103 and int Denom. $100, $500 and $1,000 c* Legal investment for 
Missouri trust funds 
mM! Situated on an attractive corner facing Washington Terrace, the proy« 
is in the heart of one of the finest residential districts of St. Louis, being 


a short distance from Forest Park and within a few minutes 
ington University Building consists of 8-st« 
building of fire proof construction; contains 
rooms; also 40-car garage 
# Valuation.—Expert appraisal of the land, building and equipment, when 
completed, places the total value at $935,000. 

Earnings.—Gross annual rental conservatively estimated at $136.680, 
and expenses at $26,000; leaving a net yearly income of $110,680, which is 


ride of Wash- 
ry and basement apartment 
7% apartments of two to five 








approximately three times the maximum annual interest charges on entire 


issue. 


Everglades Club Properties, Palm Beach, Fla.— Bonds 
Offered.—Spitzer, Rorick & Co., New York, and MeLaugbh- 
lin, MacAfee & Co., Pittsburgh, are offering at 101 and int., 
to vield from 6.40°% to 6.75%, aecording to maturity, 
51,600,000 Ist (Closed) Mtge. 7% Sinking Fund Gold bonds. 

3onds issued by Ocean & Lake Realty Co. 

_ Dated May 1 1925, due $400,000 each May 1 1927 to 1930. Prin. and 
int. (M. & N.) payable at Spitzer-Rorick Trust & Savings Bank, Toledo, 
trustee, or Spitzer-Rorick & Co., N. Y. City. Denom. $1,000 c*. Int 
payable without deduction of any Federal income tax not in excess of 2%. 
Refund of Pennsylvania 4 mill tax. Callable at 103 and int. on any int. 
date in their numerical order, on and after May 1 1927 upon 60 days notice. 
Data From Letter of Paris E. Singer, Pres. of Ocean & Lake Realty Co. 

Ocean & Lake Realty Co.—A Florida corporation. Organized and largely 
owned by Pres. Singer to manage and control the Everglades Club Proper- 
ties. The Everglades Club has a membership at present of approximately 
SOO members, including leading financiers and business men of most of 
the larger cities east of the Mississippi. 

The Everglades Club Properties covered by this mortgage include the 
Club building proper; the service buildings which are separate and aparts 
the Spanish villas and bungalows covering almost an entire square or block 
close to the Club; the shops and maisonettes already constructed, and the 
new Parigi Building and the Everglades golf course and tennis courts, with 
the buildings and improvements thereon, all of which are located together. 

Security.—These bonds will be secured by a first and closed mortgage on 
lands and buildings appraised on May 1 1925 by the Palm Beach County 
Real Estate Board as having a sound present value of $7,830,595. As 
this bond issue is the only funded debt of the company, it will also be a 
direct charge upon the entire holdings of the Ocean & Lake Realty Co. 
appraised by the Board on said date at $10,372,151. Upon the completion 
of the present financing the above values will be increased by the proceeds 
of this loan, or approximately $2,000,000, and it is estimated by Pres. Singer 
that the value of the 50 acres to be filled in and reclaimed out of Lake 
a5 Gon = alone have a ready market value of between $3,000,000 and 
$5,000,000. 

Earnings.—Earnings of company are from the dues of members, which 
for the past season amounted to $76,044. These properties have been 
in successful operation since 1918 and the net earnings after depreciation, 
taxes, insurance and operating expenses for season 1923-24 were $284,515: 
for 1924-25 they were $714.377, and it is estimated that the earnings for 
the coming season 1925-26 will be much greater than for any previous year 
Fairbanks, Morse & Co., Inc. — Listing. 

The New York Stock Exchange has authorized the listing of $7.528.700 

Preferred stock, with authority to add $725 on official notice of issuance 
in exchange for outstanding scrip, making the total amount applied for 
$7 .529,425 (authorized, $12,500,.000).—V. 120, p. 2688, 2016. 


Farr Alpaca Co.— Special Dividend of 2%.— 
The directors have declared a special dividend of 2% in addition to the 
regular quarterly dividend of 2%, both payable June 30 to holders of 


~s 


record June 18 \ 118, p. 3203. 

Federated Radio Corp. MV isrepresentation Charged. 

Two New York Stock Exchange firms-——-Carden, Green & Co. and 
E. W. Cluecas & Co.--- were named defendants in a suit filed May 19 in the 


New York Supreme Court in connection with the sale of stock of the cor- 
poration, of which Louis T. McFadden, Chairman of the House Committee 
on Banking and Currency. is President 

Affidavits submitted to Justice Lydon contain charges of misrepresenta- 
tion of material facts. On these affidavits William Rosenblatt obtained 
an order directing Mr. McFadden, Edward W. Clucas and George A 
Carden to show cause why they should not be compelled to testify to 
enable Mr. Rosenblatt and his attorneys to prepare a complaint, either 
in a suit to rescind the contract for the sale of the stock or “for damages 
by reason of misrepresentation of material facts."’ 

Mr. Rosenblatt said he bought 400 shares of the Federated Radio stock 
for $8,400 from Carden, Green & Co Ilis affidavit asked that the persons 
named be examined concerning the actual property owned by the Federated 
Radio Corp. and its constituent companies, the Rova Radio Corp., the 
Equitable Radio Corp., the Voluma Products Co., the Radeab Co. and the 
Eureka Battery Co., and stated he wanted to find out whether Carden, 
Green & Co. acted as principal or agent in selling stock to him 

According to Mr. Rosenblatt, the two brokerage firms offered 116,000 
shares of Federated stock at $21 a share in February, representing that the 
corporation would be in control, through stock ownership, of five radio 
corporations ‘‘successfully engaged in various branches of the radio indus- 


try, with large assets and earning powers 

The claims for these earning powers, Rosenblatt alleges, were false and 
fraudulent Rosenblatt declared that later 100 shares of stock were sold 
at $5 504 share, although he bought the same stock for $21 V.120,p.1210 


el: 


Theodore’ Ficke Warehouses, Inc. —7'0 LiquidaleA. 
Judge Marcus B. Campbell in the U. 8. District Court in Brooklyn 
recently appointed Eugene F. O'Connor Jr. as special master to liquidate 
the assets of the cornpany within the jurisdiction of the court The cor- 
poration went into bankruptcy on April 20, a few days after the Federal 


Food Stores, Inc., was declared insolvent The Federal Food Stores, Inc 
stored vast quantities of merchandise in the warchouse of the Ficke cor- 
poration Harold L. Turk was appointed receiver on April 20 


First National Pictures, Inc. —JDinidend, Listing, &e. 
The directors have declared a regular quarterly dividend of 2% on the 


Cum.8& Partic. Ist Pref. stock, payable July 1 to holders of record June 15 
An initial dividend of 2-4 of 1 covering the period from March 1 te 
\pril 1, was paid on April | last 
The york Stock Exchange has authorized the listing of $2,500,000 
Curnulat » Participating Ist Pref. stock (par $100). 
Larnines for Fiscal Years Ended, 
Interé Deprecia Fed Net 
P Paid tion Slate Tar learnings. 
1) TF $1.257.338 $385.769 $121,129 $198,392 $937.818 
Br 27 1924 2.208 924 145,913 142,404 287.532 1,878,998 
The « ted output for the irrent year 1925 is about 52 pictures 
Che irated total gross revenue from $24,000,000 to $25,000,000 
See also \V 120. p. 1095 


Fisher Body Ohio Co.—To Retire Preferred.— 

President I J. Fisher announces that the company on Oct. 1 will retire 
at 110 and divs. the entire inding $8,019,000 8% Cumul. Pref. stock. 
rangements have been made so that holders can turn In their stock after 
Julv l at the Bankers Trust Co. and receive payment at 110 and divs. from 
July 1 to date of payment The Fi Body Corp. owns practically the 
of Fisher Body Ohio Co. Common stock V. 120, p. 1096 


Apartments (Franklin-Kellum Co., Inc.).- 


outst 


her 


entir issue 


Franklin 


J. G. White & Co. are offering at 100 and 
int S ify ii ] Ito %, gold honds 

Da iM ey d May 15 1935 Int. payable M. & N. without 
deduction for the normal Federal income tax up to 2‘ Company agrees 
to refund the Pens 1 mills tax or the Mas income tax not to exceed 6% 
Denon $1,000 and S500 « Red it] or part, on any int. date at 102 
and int. on 60d notice Empire Trust Co New York, trustee. 

Guarant Payment of principal and interest of these bonds is guaran- 
teed by the National Surety Co 

ht Ir lin-Kellum Co Inc has been organized in New York 
for the purpose of erecting and operating a building to be known as the 
Fran \nartments on a site which it has acquired at Garden City, L. I. 
Thi te has an area of 45,000 square feet Company has begun the con- 

r ion upon this site of a 4-story concrete and brick building, which 
will contain shops and housekeeping apartments of the garden type 
There wi liso be doctors’ offices on the ground floor and a number of 
private , ae will be erected in the rear 

Appraisa The land and building upon completion are appraised by 
Pease & Elliman, Inc of New York, at $650,000. On the basis of this 
appraisal the total issue will be less than 62° of the value of the property. 

Earnings The earning power of the building is estimated as follows: 
Gross rentals, $93,850; operating expenses, taxes, &c., $19,500: allowance 





3072 


for vacancies, &c., $9,500; net 
earnings are equivalent to more 
interest requirements of these bonds, 


THE 





earnings, $64,850 These estimated 
than 24% times the maximum 
which amount to $24.000 


net 
annual 


Sinking Fund.—The mortgage provides that bonds will be ired on 
Nov. 15 of each year as follows 1926 and 1927, $7,500; 1928, £10,000; 
1929, $12,500; 1930 and 1931, $15,000; 1932, 1933 and 1934, $17,500. 

The company may buy bonds in the market for this purpose if they are 


obtainable below the call price, but, if not so obtainable, will be called 


by lot at 102 and interest. 


they 


Frost-Johnson Lumber Co.—Change in Name Approved. 

The stockholders on June 3 approved a change in name to Frost Lumber 
Industries, Inc., to date from July 1 1925 and amended the articles of in- 
corporation broadening the powers of the company. The new articles of 
incorporation permit the company to do and transact any one all business 
properly connected with or incidental to the development, operation and 
maintenance of its properties 

The Frost Lumber Industries, Inc together with 
more than 450,000 acres of timber lands in Arkansas, 


its subsidiaries, own 
Louisiana and Texas. 
A 


Officers of the Frost Lumber Industries, Inc., oe mB. d Frost Pres.: 
F. T. Whited, Ist V.-Pres G. 8. Prestridge -P res.: C. Nelson, 
V.-Pres.; R. B Jearden, Gen. Sales Megr.; 8. ss Dowell, Sec.-Treas. 
—V.118 2956. 

Frost Lumber Industries, Inc.—New Name.— 

See Frost-Johnson Lumber Co. above. 

Furniture Exhibition Building, Chicago. Ponds OF 
ered Greenebaum Sons Investment Co. are offering (all 
maturities 5 to 10 vears) at par and int. $475,000 Ist Mtge. 
6°, Serial Gold bonds 

Dated June 1 1925; maturing 2 to 10 years Principal and int }.&D 
payable at offices of Greenebaum Sons Investment Co. without deduction 
for Federal normal income tax not exceeding 2 Kied., all or part, on 
any in date upon 60 days’ notice at 103 and int. Denom. $100, $359 
and $1,000 c*. Greenebaum Sons Bank & Trust Co., Chicago, trustee 

Location Property is situated directly opposite the furniture mart 
one-half block west of Lake Shore Drive, in the north central business 
district of Chicago t 

Improvement New 11-story and basement building of fireproof con- 


struction, practically completed; especially designed for the exhibition of 
furniture and affiliated lines; suitable also for office and general com- 
mercial occupancy 

Valuation Land, building and equipment estimated at $750,000 

Earnin Gross annual income, estimated on a lower ba than for 
similar space in the me district placed at $141,250, and expenses at 
$42,375. leaving a net annual income of $08,.875,which is almost 4 times 
the maximum yearly interest charges on the entire issue 

General Motors Acceptance Corp.—\ew Director 

Alfred P. Sloan Jr President of General Motors Corp., has been elected 
a director, succeeding Lrenes du Pont ho h resi \ 20, p R35 

General Motors of Canada, Ltd.—/roduclior 

Production in Ma it is reported, totaled 5,467 cars, against 4,850 in 
April The company expects to resurne exports to England about Aug. 1. 
—V. 118, p. 5084 

General Railway Signal Co. —-Listing 

The New York tock Exchange has authorized the ting of $2.417.900 
authorized, $4,000 000) 6 ( mul. Pref tock (par $100) and $4,067,200 
(authorized $6,500,000) Comm tock (par 3100 with authority to add 
2.000.000 Common stock on conversion of Ist Mtge. 6°) Conv. Gold 
bonds I ki th total arnort t ipplied for $2 117.900 6 Pref. stock 
and $6 067.200 Common stock 

Income Account Quarter Ended March 31 1925 

Gross operating Income $493 S80 
Selling expens administrative and general expenses 168 987 
Int., discount & miscecell. charges (net) incl. res. for deprec 1).982 








Net profi t before Fe al and State taxes *S4 911 
Surplus Dec. 31 1924 2.033 253 

Total - $2,277,165 
ess Ii on Pref. stock. $36.26: div on Cor toc} $61.- 

OO8; adjustments applicable to prior periods, $42,769 130.046 

Surplus March 31 192 $2.147.119 

* The G. R. 8S. Products, Inc., a subsidiary, has the pro 
portion of which applicable to stock owned by Gener ignal Co. 
is estimated at about $25,000 for the period, and the fig iadian 
and Australian companies are not as yet available OER 





Ginter Co. of Boston.— Vay Sale: 

1925 May 1424 Increase 1925 5 Mos 1924 Increase 
$1,106,614 $1,045,969 $60,645 $5,644,195 $5,240,348 $403 847 

V. 120, p. 2555, 2275 


Glen Alden Coal Co.—7'o Increase 
Exchangi ng Stock for Stock of De Z Lacka. 
The Aug. 10 on 


Stock for Pur pose 
& Western Coal. - 


increasing the ca 


of 


stockholders will vote pital stock from 


846.000 shares to 1,168,693 shares and on authorizing the issuance of one 
share of the additional 422.693 shares for each share (par $50) of the Dela- 
ware Lackawanna & Western Coal Co. outstanding capital stoc! 

The Glen Alden directors have voted to cancel the existing contract with 
the Delaware Lackawanna & Western Coal Co. for sales and distribution 
of Glen Alden coal, the latter to assume merchandising as well as production 
of anthracite coal following the merger. The merger would eliminate 
many duplications of executive duties and simplify and reduce the expense 
of hard coal distribution, and should substantially increase Glen ae 
earnings V. 119, p. 2294. 


Glidden Co., Cleveland. Sales for May 

Sales for May amounted to $2,285,316, an increase of $425,133 over May 
of last year 120, p. 2821. 

Goff Mills, Inc.— Sale.— 

The old D. Goff & Sons, Inc., worsted and braid mills, Pawtucket. was 
recently purchased by Edward Radding, Allie Zura and David Leand all 


in a transaction 
buildings, was 


of Providence 
including 15 


approaching 
bought through 


$1 
the 


000 000 The 
bondholders 


property, 
protective 


committee, representing a large number of bondholders who purchased 
the plant for approximately $650,000 last summer The bondholder 
protective committee took over the establishment Sept. 10 last and operated 
t under the name of the Pawtucket Falls Mfg. Co V. 119, p. 1848 


Goodyear Tire & Rubber Co. 
Declares 134% Account of Arrears on Prefer red Stor 


The directors have declared a dividend of 1 on account of 
the Pref. stock and the regular quarterly dividend « fl 


I. td. 


of Canada, 


on 


arrears on 


4 


CHRONT 


( ‘ 


Li 





-~May Sale 8, 
of 18% 





W. T.) Grant a Dechon. 

Sales for May were $2,292,856. an increase 
| for the first 5 months totaled $10,245,436, 
responding period a year ago. 


&e.— 








Balance Sheet Jan . 31. 

Assets 1925 1924 Lia tie 1925 
Cash $599,635 $886,851 | Notes | $55,000 
Accounts rec’le, &¢ 27 507 21,256 | Accounts J 385,558 
Inventories 2.687.03 2.476.726 1 Acer t 
Life insur. policies 27.001 18.: <0} Fed c. tax) 435.097 
Empl. ace'ts rec'le 5 804 10.133 } Divid i payable 
Furn. & fixt., &« { Fe 1 1925 75,000 

less depreciation 1,022,787 765 276 | Rese for paint 
Alterations & impt ) ing res 25,301 

of leased stores. 2.167.439 1.533.436 | Re ; e mtve 
Unexpired insur'ce { Def ne rents 
pret I & 219,661 144,569 °'S Pref. stock 2,430,500 
Pref. stk. of Realt {Comr 0,000 
31.401 } s, no par 1.500.000 
Surplus a2 ‘ 1,896 565 
receivable 14.750 ‘ 
Inve tsub. co ] 

Total $6,803,021 €5,859,597 Total . __$6 803,02 

—V. 120, p. 2408, 2017. 


Great Western Sugar Co. & Sub. Cos. 


Consolidated Income Account 


1924-25 1923-24. 

Profits from operation — $11.614.119 $13,760,579 
Interest income 278.738 211.369 
Income from investments 527 895 45 0.7 733 

Total income $12,420,752 $1 4,42 681 
Interest on money borrowed J . 
Loss on farming, &c., side operations 1,162 
Depreciation of plants and railroad 224,511 1,202,520 


Adjustment of construc 
Federal taxes- 


. in suspense 


618.967 


jalance, surplus 
Previous surplus 
Deduct—Preferred dividends (7% ] 

Common dividends 32° 


$10,577,274 
10.699 927 2 z 

050.000 1.050.000 

4.800 ,000(16 2400, 000 

















over May 1924, and 
an increase of 22% over the eor- 


1924 
$40,000 
231,503 


431,006 


13,989 
75,000 
1,971 
2,500,000 


1,500,000 
1,066,127 


$5.859.597 


Annual Report. 
Years Ended Last Day of February. 


1922-23. 


$8 056,092 


247 508 
146,273 


“$8.44 449,873 873 


$93.1 





$6,879,114 
19,868 


560 
1 002,050 


(4)600 000 





Profit and loss : $38 427,201 $3: 3.699 92 27 7 $25, 145, 623 
Consolidated Balance Sheet 
eb, 28°25 Feb. 29'24 Feb. 28°25 Feb. 29°24 
A ‘ < 7 = 
P| ‘ m1 I 15.000 000 15.000.000 
vg 1 29 08 1) ¢ 15.000. 000 15.000.000 
t 756,628 791 Paxe d 
( 6.29 867 12.283 900,568 716,497 
Ri ef fer 
‘ "7 wu ‘ r 4 rt yt f \™ 7.393.320 
A 608 2.44 | Denre exe ‘ . 74 3,014,782 
| ’ ‘ ; 796 19.654.16¢ - ‘ 1.14% 1 238,90 
Beet : 4 $ 250-6 - s 427,201 6,699 927 
lL) ; 524 
Petal 80,.475.079 7 " H ( ] 80,475.07 76,063.43 
—V.119, p. 700 
Greene Cananea Copper Co. lnnual Report 
Calendar Years 1924 1923 1922 1921. 
Total receipts $5,340,596 86,497,318 $2,494,130 $4,174,097 
Exp., taxes, admin., &c- +.525,46] 6,192,055 3,601,939 6,129,483 
Shutdown expense 367 532 493,089 
Interest __. : 16,490 85,158 Cr.15,695 vee 
Deprec jation, &c 109 523 376,036 





Balance, or def 


Hardy Coal Co. 


Earnings from coal 


177 
&c 


Cale ndar Ye ar 


Ri port 


sales, 





. both payable } 


July 2 to holders of record June 19 120, p. 1335 

(F. & W.) Grand 6-10-25 Cent Stores, Inc.— Balan 
Sheet Dec. 31 1924. 

Asset Liabilitte 
Furn., fixt.& struc. alterations $777.64 Accounts | ble Trad . 2823 
Net investment in F. & W ‘Tenants’ deposit 157 

Grand Holding Corp x236,.631 | Misc. liabilities & accruals Ae nae 
Leaseholds (less amortization 146,498 Reserve for Fed. inc. tax (est 65 000 
Cash 103,692 |Cum. Conv. Prefé rred st ock 1,150,000 
U.S. Government bonds 5,460 | Common stock, no par, & sur 
Prepayments, deposits, &¢« 48.918 Com. sth 100.000 shs., no apr 500.000 
Due from employees, &c ‘ 23.561 Appropriated surplus P 320.359 
Inventories - $84,296 | Profit & loss surplus, 1924 423.4 
Deferred charges - - —- 36,074 

Total $2,562,776 Total $2562.77 


x Contingent liability on mortgages. 
ownd real estate valued at $666,806, 
gating $430,175, upon which the F. & W. Grande 5 
Inc., is contingently liable. ’. 120, p. 2949, 2408. 


The F. & W. Grand Holding C orp. 


»-10-25 Cent Stores, 





which is subject. to mortgages aggre- 








3 2afsl, 4! 99,64: 2df$2,468, 091 


1923 


50.000 000 


3,128 


4.000 


1,196.7 


= ate 
3,51 ] 


sur. sur$56,122 de of$155,' 
Balance Sheet December 3 
[Including assets and liabilities of subsidiary companies owned.! 
1v24 1923 124 

{ ‘ $ L $ 
Mir id mining ‘ tal stock 50.000 .0O0 

el 3, lan Kes for depree 

b | 1° n ie | re 

Ww & equ 1.710.961 25% mo r 4.000 
Inv. i mndry cos wi) wf St) SS 4 t & wages 
. hie nd pre ! ble & taxe 

p expense 1,313,464 1,434,261 a 1O1 89038 
Metals in proces Surplu $869,840 

and on hand 660,341 1,513,100 
Acets receivable 101,640 122,621 
Cash & cash a ts 8.440 158.4 Total (eact le 54,175,733 5 
—V. 118, p. 2831. 


1924.— 
$246,349 


Interest, $89,321; administrative and general expenses, S10,700; 
corporate and income taxes, $11,146; total . 111,226 
Net profit before depreciation and depletion $135, 12 

_ In the year 1924 the company mined and sold 410,755 tons of coal, aD 

increase of 257.617 tons over 1923. , 

Comparative Balance Sheet December 31. 


Asse 1424 1G2 Liabilitle 1924 1923 
Prope ( t_$2,.919.065 $2.743.7 Capital ste $56 063 $56 063 
Sinking fund 7 5S] 16.567 Funded debt $66,100 769,100 
( hi 11.014 29,907 Deferred payments 125.000 210,000 
A‘ ints 4 yt Notes payable 430 097 307 040 

rec ble 108 ,7¢ 131.807 Accounts payable 170 216,166 
In ) 1) 27,599 Accrued interest 65,191 32,543 
Deferred ch f 7.73 8.632 Accrued 1 3 19,755 $142 

Reserve for depr'r 
| lepl & 113,578 
Accr king fund 22.042 15,290 
Earned surplus 132406 7 373 
Total 174.617 $2,955 9) Capital surplus 1.277.374 1,286,631 
—V. 118, D. "3204. 
| Hedley Gold Mining Co.—Annual Report 

Net earnings for the year uted Dec. 31 1924 were $34,852. 

During the year 48,300 tons of $9 06 ore was mined and milled, and 
sufficient new ore developed to show a reserve tonnage of 48,000 tons of 
$Y 18 per ton \ lll, p. 1665 

Hillcrest Collieries, Ltd.—Annual Repo 
| Calendar } 1924 192 1922 1921 
Net profit, after al exp $4,797 S$! = ‘959 So) 961 $100,192 
| Miscellaneous revenue 52.195 37.704 34,7 33,473 
| Total income $56,992 $155.66 $126,731 $133 665 
Interest on bonds 16.250 16.250 16.250 16,250 
Res. for contingencies 15.000 ‘ 
Se ferred divs. (7°: 19.3909 49.399 49.399 19.399 
} Common divs. (f 60.000 0) 000 60 000 60 000 
| Balance, surplus def%68 657 $15,014 $1 .082 $8 016 

Pres. ( B. Gordon says ‘During 1924 the company's mines, in 
common with all other mines in the district. were closed for almost seven 
months, due to a strike over the question of wages, the men demanding 


an 
of war times The outcome was a reduction of wages, 
loss to the company 

“We have maintained our plant and property 
condition, both underground and on the surface.’"— 


Himler Coal Co.—Receivership. 


Fred G. Hatton has been appointed receiver for the compan) 
vile, W. Va., by Federal Judge Hough in the suit of the 


IncTeast 


in 
V.118,p 








thorough 
2445 


and the operators demanding a decrease from the peak wages 
but at a substantial 


working 


vy of Himiler- 
Buck Creek 
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Land & Development Co., Kentucky. In its petition the lana company 


says the coal company has obligations aggregating $200,000 and is with- | 


out funds and that $5,761 is owing to the land company.—V. 1158, p. 672. 


Holland Land Co., San Francisco.—Annual Report.— 


Calendar Years— 1924. 1923. 1922. 
0 $26,445 $35,557 $70,119 
Farming operating (net)__________-~- 24,077 970 5,926 
Profit on land sales (net)_________-_- 201,143 282,407 226,538 
Int. on land sales contracts______--- 121,748 95,014 185,201 
Interest on warrants_______. aaa 5.708 6.895 11 444 
Miscellaneous income________._ eg 3,556 8,898 11.264 








3 Se ee Ss ee ieee $382,678 $429,745 $510.493 
Admin., oper., &c., expenses_ on 106.031 142.086 154.619 
Depreciation _-___- i ER ENTE 2 15,253 16,028 13,179 
Int., loss on equip. sales, &c_____-- 16,314 72,447 111,326 

4 


Net profit before Fed. inc. tax__- $245,075 $199,184 $231,369 
Profit for January and February 1925 amounted to $56,664, compared 
with $43,123 for the corresponding two months of 1924.—V. 120, p. 710. 


Hollinger Consolidated Gold Mines, Ltd.— Se¢l/s 
Island Falls Power Plant—Annual Report. 


President N. A. Timmins in the annual reports says 

‘At the end of 1924 work on the power plant at Island Falls had advanced 
to such a point that early in the present year the work was completed and 
the plant able to supply all the present and future requirements of the mine 

“It transpired, however, some time after the company was committed 
to the Island Falls project that Northern Canada Power, Ltd., the com- 
pany then supplying power to the Hollinger company , acquired a water 
power lease, commenced the installation of a power development at the 
Quinze in the Province of Quebec, and built a power transmission line 
from the Quinze to the mines in the Porcupine gold-fields, thus greatly 
increasing the available power supply. Plans were also made by the 
Power company to consolidate the three power developments owned and 
operated by it on the Mattagami River with the new development at the 
Quinze into continuous system. This changed the whole situation 
so materially and presented so many advantages that a reconsiderati« n of 
the power problem and its attendant difficulties became desirable, provided 
a favorable contract with the Power company could be secured and a 
satisfactory disposition made of the Hollinger company’s power develop- 
ment at Island Falls 

“Negoti 
plan 


for some time to effect 
directors a solution 


been under way 
acceptable to the 


a workable 
of the un- 


As 


satisfactory power situation, terminate the litigation and remove all causes 
of friction between the Hollinger company and the Power company. | Ne- 
gotiations have also been proceeding with a view to effecting a sale of the 
company's power development at Island Falls as obviously a settlement 
with the Power company could not be made until a sale had been arranged 

‘The directors are now glad to be able to announce to the shareholders 
that a high!) rivantageous ution of the matters referred to has been 
arrived at which is brief s follows A new power contract has heen 
entered into with Northern Canada Power, Ltd., which materially reduces 
the rates for power from those now being paid and the power development 
at Island Falls has been sold to the Abitibi Paper & Power Co., Ltd., ata 
figure which reimburses the Hollinger company for its entire expenditure."’ 

Income Acce it for Calendar Year 
1924 1923 1922 1921 

Production $13,429,227 $10,446,412 $12,274,114 $10.031,050 
Other revenue_ -—- 561 SST 567.790 550,493 54.464 

Total incomes $13,991,114 $11.014,.202 $12,824,608 $10,314,515 
Operating charges 7.404.899 6,639,715 6,346,004 5,222,855 
Taxes 318,377 151.621 518.223 120 SS 
Depreciation, &¢« 1.162.801 979 829 813.680 613 842 
Dividends. . ; 3.198.000 3.198.000 3.198 000 3.198.000 

Surplus $1,907,037 def$254,964 $1,948,690 $S28 927 


—vV. 


120, p. 2521. 


Hood Rubber Co., Watertown, Mass.—-Sules for Year. 


Years. end. Mar. 31 1924-25 1923-24 1922-23 1921-22 
Sales. $29 096,635 $28,248,654 $28,180,007 $25,239,604 
—V. 116, p. 2263, 2521 


Howe Sound Co.—Listing.— 


The New York Stock Exchange has authorized the listing of voting trust 
certificates representing 290.979 shares of the capital stock without par 
value, with authority to add voting trust certificates representing 24,511 
on official notice of issuance against the deposit of shares of capital stock 
now outstanding, with further authority to add voting trust certificates 
representing 51,340 shares, on official notice of Issuance, in ¢ xchange for 
par value shares or voting trust certificates, making the total amount 
applied for voting trust certificates for 396,830 shares of capital stock. 
—V.120, p. 1591. 

Hunt Brothers Packing Co. (Del.).— Stock Offered. 


Hunter, Dulin & Co., Pynchon & Co., George H. Burr, 
Conrad & Broom and Charles D. Robbins & Co. are offering 
at $26 per share, yielding 7.707, 100,000 shares “‘Class A’”’ 
stock (Participating and Preference). 

Has priority over Class ‘LB’ stock as to assets and dividends 


Cumu- 
lative as to dividends and non-callable. 


Shares are fully paid and nen-as 


sessable Dividends not subject to normal! Federal income tax Trans- 
fer agents, the Chase National Bank. New York: Wells Fargo Bank & 
Union Trust Co., San Francisco. Kegistrars, Equitable Trust Co., N. Y. 
City: Anglo & London Paris National Lbank, San Francisco 

Class stock is entitled to cash dividends of $2 per share per annum 
before any dividend shall be set apart or paid on Class ‘'L" stock After 


dividends aggregating $2 per share per annum shall have been paid on Class 
Bin any year, both classes of stock shall share equally in any additional 
dividends paid in that year ( d preferred as to dividends of $2 
per share per annum, and as to assets in the event of liquidation up to $40 
per share. No bonds or notes of longer maturity than one year, or ,rior 
stock, can be issued without the t of the majority of the total out- 
standing stock, excepting purchase money Additional ¢ 
ock can be issued and sold only subject to the following restrictions 


1 For 


lass 3 


conse! 


obligations 
’ 


not less than $25 per share in cash, or (2) For acquiring other 

properties or plants in an amount up to but not exceeding 70°; of the aggre- 
gate appraised valuation of property then owned and to be acquired and 
3) In either case o1 pr ded the aggregate net earnings of the corpora- 
tion for any 12 of the preceding 14 months, plus the earnings of the prop- 
erty to be acquired, are at the rate of at least ] tires the dividend require 
ments on the outstand Class A'’ stock, including that to be issued. 
Class ‘‘A’’ will have no v r power except in the event the company passes 
four consecutive quarterly divider which event it will vote equally, 
share for share, with tl LB tock until the ace ulated and accrued divi 
dends have been paid 

If the total number of shares of outstanding “Lb tock at any time ex 
ceeds the total. number of the theretofore issued shar f A" stoc the 
(lass 4"’ stockholders their proper proportion st | have the privilege 
of purchasing such ber of shares of Clas \ tock as sha! equal 
the difference between the number of the outstanding shares of Class B 
and the number of the theretofore issued shares of ¢ . A’ stoch 


Data From Letter of Pres. G. H. Bradt, San Francisco, May 12. 
Company Incorp. in Delaware April 29 1425 to acquire 
of the plants, properties and assets of Hunt Brothers 
fornia Business was organized in 1896 as Hunt Bros. Co. and has grown 
to be the third largest fruit packing institution on the Pacific Coast From 
a meager starting in with only one Hayward, Calif., and a 
the 


plant at 
paid-in capital of les Sa 000 company now has nine canning 


and operate all 
Packing Co. of Cali- 


ng 
1SU6 


than 


plants in California, Oregon and Washington, with a combined capacity 
of 1,500,000 cases per annum Company's canneries in California, located 
at Hayward, Alameda County; San Jose, and Los Gatos, Santa Clara 


County, and Exeter, Tulare County, pack peaches, apricots, pears, cherries 


plums, tomatoes and spinach; while those in the Northwest, located at 
Salem, Albany, McMinnville, in Oregon, and at Puyallup and Sumner, 
Wash., pack apples, pears, cherries, prunes, squash and such bush fruits 
as blackberries, raspberries, strawberries, gooseberries and loganberries, 


in which the Northwest enjoys a leading position. 


lass | 








The present combined capacity or the company has grown from 50,000 
cases to approximately 1,500,000 cases, or a volume of business of between 
$5,000,000 and $6,000,000 per annum. 

In addition to the packing plants, company owns and operates the well- 
known Linden Orchard, near Stockton, Calif. This orchard, with approxi- 
mately 325 acres of bearing fruit trees, has shown an average net profit of 
$30,000 per annum to the company in the past eight years. These profits 
are arrived at by paying the Linden Orchard the average price that the com- 
pany pays for its fruits. 


Capitalization (No Bonds)— Authorized. Outstanding. 
2 Ue eh CO ee eee 500,000 shs. 100,000 shs, 
tT a el Pee eee 500,000 shs. 60,000 shs. 


Earnings.—Company's present assets have been built up from a capital 
of less than $80,000, after having paid the stockholders $1,710,000 in divi- 
dends, $498,000 of which is represented by stock dividends. In addition 
to this, the company has retired its Preferred stock, which. figuring princi- 
pal and premiums, amounted to approximately $541,000, which is the 
equivalent to an average of $200,000 per year for 25 years, or the amount 
of the annual dividend requirements of Class ‘‘A"’ stock. 

The present financing gives the company approximately $4,000,000 of 
assets, after deducting approximately $800,000 for depreciation. Consid- 
ering the original capital of $80,000, this represents a very substantial and 
constant earning record from the inception of the company for the present 
time 
Nei Earnings (After Giving Effect to This Financing) for the Past Three Years, 

‘ 924. 1923. 922. 
Net earnings after taxes but before deprec’n_$509,649 $324,436 $386,165 
Net earnings after deprec.. avail. for divs 405,172 215,001 279.260 

The average net earnings for five years prior to 1923 were $398,268 per 
annum after taxes and before depreciation, exclusive of the year 1920, when 
the deflation period caused a heavy inventory shrinkage and showed a loss 
of $466,000: the average net earnings on the same basis for the past three 
years were $406,750. 

*urpose,—The sale of this stock will make available funds to retire the 
funded debt of $1,250,000: acquire all of the plants, property and assets of 
Hunt Brothers Packing Co. of California, and provide ample working 
capital 


Consolidated Balance Sheet Feb. 28 1925 (After Financing). 


\ssets— Liabilities 

Land, bldgs. & equip $2,547,910, Accounts payable : $28 845 
Good-will 1 | Accrued taxes & pay-roll__ 18.91] 
Cash 259,836 Deferred credit item 4.134 
Notes receivable 19,975. Res. for Fed. taxes (1924 41.216 
Accounts receivable 163.374. Res. for allowance & cl'ms 11.796 
Special deposit 1.929 Class " stock (100,000 

Finished goods 163.135 shares) 2 600,000 
Raw materials 113.118 Stock and surplus al.111.333 
Deferred debit items 143.763 


Total $3.816.036 Total $3.816.036 

a Represented by 60,000 shares of no par value V. 118, p. 2709 

Hupp Motor Car Co.—Shipments. 

Month of May 1925 1924. 
Number of cars produced and shipped 2 636 1.808 


V. 120, p. 2821. 
Hydraulic-Press Brick Co., St. Louis.—Hurns. for 1924. 
Net profit for year (inel. profit of $201 


$838 465 
Cash dividends on Preferred stock 327.870 


159 on land sold 


Balance, surplus 
Profit and loss surplus, Dec. 31 1924 
\ 17. p. 2440. 


Independent Oil & Gas Co.-Right 

The stockholders of record June 15 will be given the right to subscribe, 
on or before July 6, for 50,000 shares of Capital stock (no par value) at $30 
per share, in the proportion of one share of new capital stock for each nine 
shares then held 

Fractional warrants desired by holders to complete full warrants, or frac- 
tional Warrants which it is desired to dispose of, must be bourht or sold in 
the market, as the company will not sell or purchase such fractions. Where 
a Warrant authorizes a subscription to one or more shares, holders of war- 
rants Who may wish to subscribe for a portion of the shares covered by the 
warrant and dispose of the balance, or who may wish to dispose of a portion 
of the shares covered by the warrant to one person and the balance to 
another, should deliver their warrants on or before July 6 to the National 
tank of Commerce in New York, 31 Nassau St N. Y. City, to be ex- 
changed for other warrants, specifying in writing the number of shares to 
be covered by each 

Payment of subscriptions must be made at the National Bank of Com- 
merce in New York by bank draft or certified check drawn upon New York 
funds, payable to the order of National Bank of Commerce in New York. 
Stock certificates will be ready for delivery on July 11 1925 \pplication 
will be made to list the new stock upon the New York Stock Exchange. 
The stock transfer books of the company will not be closed for this offering. 

V. 120, p. 2950. 


Independent Pneumatic Tool Co.—Farnings. 
Net earnings for 1924 were $720,255 on the 180,000 shares of no par value 
stock, after reserve for taxes, depreciation, &c The net earnings for 1923 


$510,595 
$1,575,096 


of $1,467,119 were $8 15 per share on the no par value stock. After pay- 
ment of dividends, reserve for taxes and liberal depreciation of buildings 
machinery, patents, &c., in 1923, $253,786 was added to surplus V.119, 
p. 947. 

International Business Machines Corp.-—//sting. 

The New York Stock Exchange has authorized the listing on or after 
June 23 of 10,046 additional shares of capital stock without 


par value 
authorized 200,000 shares), on official notice of issuance, making the total 
amount applied for 160,734 shares. 

Holders of capital stock of record June 6 are entitled to subscribe at $100 
per share to the 10,046 shares to the extent of one-fifteenth of their respec- 
tive holdings Payment of the subscription price of $200 per share for all 
shares subscribed for must be made in full on or before June 30 1925 at office 
of Empire Trust Co., 120 Broadway, N. Y. City 
Consolidated Income, Surplus and Declared Capital, 3 Mos. End. Mar 
Net profit of sub. cos., after deducting maintenance and repairs 

of plants and equipment, provision for doubtful accounts, 

the proportion of net profit applicable to unacquired shares, 

and expenses of corporation 
Depreciation of plants, equipment and rental machines, 
144; development and patent expenses, $76,106 
Interest on bonded indebtedness and borrowed money 
Dividend due April 10 1925 ($ 


20. 


31 


$1,162,903 
$253,- 
329,551 
85,872 
301,354 


$446,127 


, 
«) 


Balance 


Declared capita! and surplus Jan. 1 1925 21.647 .086 
*Deciared capital ($13.784,425) and surplus represented by 
150.688 shares of capital stock without par value $22,093 ,213 
* Subject to Federal taxes.—V. 120, p. 2821, 2277. 
International Button-Hole Sewing Machine Co. 
Earnings Cal. Years 1924. 1923. 1922 1921 
Gross earnings $204 ,222 $50,260 $39,161 $38,205 
Expenses 150,932 18,972 16,680 24,023 
Dividends 20 000 20,000 20,000 27 500 
sJalance, surplus $33,290 $11,288 $2,481 def$13,318 
V. 120, p. 1211. 
International Cement Corp.—70 Increase Capital 


{dd pP ole ed Stor k to be / 
tion ot Additional r i fie { i / 

The stockholders will vote June 19 on increasing the authorized Preferred 
stock from $5,000,000 (par $100) to $15,000,000 (par 3100) and the author- 
ized Common stock from 400,000 shares without par value to 600,000 shares 
without par value. 

A letter to the stockholders dated June 4 says: 

The directors have considered and approved proposals contemplating 
the acquisition through stock ownership or otherwise of additional plants 


rie? and Common dé Acqua j- 


yitley 
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and properties The proposed acquisitions are located in the United 
States; serve territories not now covered by corporation's subsidiaries, and 
vom pare favorably with the present domestic subsidiaries of the corporatio 

The directors believe that the acquisition of these properties will 
strengthen the corporation's position by supplementing the present ib- 
sidiaries and better enable the corporation to serve the publi Full details 
will be presented at the stockholders’ meeting on June 19 

To finance the acqu on of these additional plants and properties, it 
is proposed to issue approximately 67,500 shares of additiona! Preferred 
stock and 100.000 shares of additional Common stock 

Application will be made to list the Preferred stock on the New York 
Stock Exchanges 

Upon approva by the stockholders, it is intended to offer to the Common 
stockholders, at $50 per share, the additional 100,000 shares of Common 
stock proposed to be pre sently issued, such offering to be made pro rata to 
holders of record June 24, payment for the shares to be made not later than 
July 7 to Equitable Trust Co., 37 Wall St New York The offering of 
the 100,000 shares of Common stock will be underwritten 

Authority is also asked for the directors to reserve all or any part « f 2 000 
shares of the incr <i Common stock for sale at not less than & 50) per 


share to such officers and employees as may be designated by the directors 


from time to time, the manner and terms and conditions of the allotment 
to be in the sole discretion of the board Signed, F. R. Bissell, Chairman 
H. Struckmann, President.] 

Certain of the provisions of the Preferred stock, after giving effect to 
the amendments now proposed, are 

(a) No mortgage or other liens (except purchase money mortgages) 


consent of 


No deben- 


shall be issued by the company or any subsidiary without the 
the holders of two-thirds of the outstanding Preferred shares: (b 


tures, bonds or other debt shall be issued by the company or any sub- 
sidiary maturing later than one year from date of issue, nor shal] the corpora- 
tien or any subsidiary corporation guaranty any debentures, bonds or 


other debt of any other corporation maturing later than one year from the 
date of issue thereof, nor guaranty the dividends or any other payments 
upon the stock of any other corporation, without the consent of the holders 
of two- ss of the outstanding Preferred shares 

(c) The Preferred stock shall be callable in whole or in part at $110 and 
divs., at any time upon 30 days’ notice, and shall be entitled to receive 
$110 a share and dividends in liquidation before any payment shall be 
made upon Common stock. 

(d) A sinking fund shal! be created, into which there shall be paid annually 
a sufficient amount to retire either by purchase or redemption Preferred 
stock in par value equal to 2% of the largest amount in par value of Pre- 
ferred stock which shall ever have been issued and outstanding which 
sinking fund shal! be used in the purchase or redemption of Preferred stock 
at not to exceed $110 per share plus accrued dividends Sinking fund is 
cumulative and has preference over dividends on Common stock 

(e) The Preferred stock has voting power: and if 4 quarterly dividends 
are unpaid, or if the corporation shall have made default in retiring Pref 


stock through the sinking fund, the Preferred stock shall be entitled to 
elect a majority of the directors 
(f) No stock having priority over the Preferred stock shall be issued 
V. 120, p. 2557, 2408 
Internatione! Combustion E ngineering Corp.— Listing 
The New Yerk Stock Exchange has authorized the listing of 33.000 


additional shares of capital stock without par value (authorized 750.000 
shares), on official notice of issuance in exchange for shares of the Vickers 
& International | Combustion Engineering Ltd., making the total amount 
applied for 471,572 shares of capital stock without nominal or par value 
“he issuance of 33.000 shares was authorized at a meeting of the direc- 
tors May 27 1925, the authorized capital stock having been increased from 
450,000 to 750,000 shares at the annual meeting May 20 1925. This stock 
is to be exchanged for 200,000 shares of £1 each of the capital stock of Vickers 
& International Combustion Engineering Ltd., a company incorporated in 
England having an authorized capital of £500,000, par £1 each, of which 
this corporation owns 250,000 shares, on the basis of one share of Interna- 
tional Combustion Engineering Corp. stock for each 6 2-33 shares of Vickers 


& International Combustion Engineering Ltd V. 120, p. 2822, 2689 

International Paper Co. Erchange. 

The company has notified holders of the 6°. Preferred steck that they 
may deposit their stock with either the Bankers Trust Co., New York, or 
First National Bank, Boston, with $10 a share cash and receive temporary 
certificates for new 7° Preferred in exchange. The right to make ex- 
change may terminate Jan. 15 1926, or the basis of exchange may be 
changed after that dat« As books are closed for the payment of the 
initial dividend on the 7% Preferred stock no exchanges will be made 
between July 7 and July 15. After July 15 further exchanges may be 


made on the payment of $10 a share but company may require interest on 


payments made subsequent to July 15 


The company announced June & that it had appointed the Montreal 
Trust Co. as Montrea! transfer agent and the Royal Trust Co. as Montreal 
registrar of its 7° Vref. stock and the Common stock The step 
taken because of the larger number of stockholders in Canada 
p 282) 

International Shoe Co. Balance Sheet April 30 

1% 1024 1925 1924 
isset x be / i ‘ < 
Physical prop x12,104,7 12,034,415) Preferred 
Good-will trade stock 17.800.000 wy) CMM) 
marks & brands. 12,750,000 12,750,000; Common 
Inv. in stocks and ed v58 507.82 89 rh 

bds. of other cos 19 ’ i Te | oOtes ] 1 
Cast 4.448 920 80.420 A l 7 " ‘ 
Bankers’ accep ret 4.409 ") ‘) ‘ ads 
Brokers’ coll. loat 1.500.000 ni 
Notes receivable 1S.S42 ] ; " a A OM 17. O59 
Accts, receivable 17,811,564 Reserve for taxe 24 Oo 1 000 
Inventorie 29,154.034 29,560,275 51 f* , j 
Loans & advances tj end rese ‘ OO0 OO 

to employees 2h ) 
Def. charges, & li ! 172,322 

Total 82,689,171 76,615,576 otal SZ.680,17 " ] 7 

x After depreciation. y Represented by 920,000 shares of no par value 

’. 120, p. 2950, 710 

Inter-Island Steam Navigation Co., Ltd. Rr jw 

Calendar Years 1924 1923. 1022 102] 
Net profits $473.944 $370,782 $504,321 $4 1 
Dividends x340 S12 330.000 254.008 507 500 
Reserve for 1924 inc.tax 79 903 

Balance, surplus $44,229 S40.782 $219. 3293 244 216 

x The regular lle. } share per month dividend was maintai ed during 
1924 and an extra divi nd of Sc. per share paid during December 1024 


Iron Products Corp.— Sock Erchana 


/ 


See Universal Pipe & Radiator Co. below V. 120, p. 1755 

Ivanhoe Mfg. Co., Smithfield, N. C.— Bankruptcy 

Following a directors’ meeting May 19 the company filed a volunta 
petition in bankruptcy in the U.S. District Court at Raleigh, N.C., listing 
liabilities of $692.636 and assets of a book value of $834,451 

The company has lost one of its two cotton mills by fire and h heen 
compelled to close the other on account of shortage of funds, due to th 
attachment of $120,000 in insurance money in N. Y. City The bank- 
ruptcy petition was filed to cut off the attachment proceedings 

(G. R.) Kinney Co., Inc.—-May Sales.— 

1925 May 1924 Increase 1925—5 Mi 1924 
$1.569.075 $1.552.423 $16,652 S6.S28.583 $6 334.676 < 
—\ 126 2689, 2409 


Koloa Sugar Co., Hawaii. Annual Report 


1924 1923 1922 \¢ 
Net profits. _--- . $206 395 $96,811 
Dividends - st hile ‘ ‘ 7 TO .008 
Balance, surplus x$206 395 $96,811 loss$156.150 loss$154.27' 


x Before deducting $34,823 for 1924 accrued territorial and Federal} i: 


“ome taxes.—V. 105, p. 1902. 
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(Von. 120. 





Kraft Cheese Co.—Annual Report.— 


President J. L. Kraft, Chicago, May 19, said in part: 

Several im portant chi inges in the ec apital structure of the company have 
been effected during the last half of the year. Consolidation of all American 
npanies has been effected and an issue of $2,000,000 Debenture bonds 

for additional capital Sul sequt ntly the outstanding 40% minority 
erest in the Common stock of the Canadian subsidiary, Kraft-McLaren 
Co., was acquired by exchange of stock, leaving your company now 
‘owner of the entire Common stock of tt 1is Canadian subsidiary, subject 


sold 
int 
Cheese 
the 


only to its outstanding issue of $499,700 Preferred stock A 100% stock 
dividend was paid by the Kraft-Me Lar n Cheese Co., and a 50% stock 
dividend by your company 

The P. E. Sharpless Co. of Philadelphia was purchased in September. 
It has taken us up to the present time to reorganize this company and put 
it on a profit ible basis. The coming year should see considerable profits 
accruing from this source 

Perhaps the most encouraging feature of the year's results is the continu- 
ance of the growth in the size of the business being handled by the Kraft 
organizatior The following tabulation is enlightening on this point: 

When the business was first incorperated in 1909, the gross business 
handled amounted to approximately $500,000 In 1917 the business had 
grown to $2,161,621 In 1922 and subsequent vears as follows: 1922. 


$93.7 


$11,014,480: 1 $18.290,167; 1924, $23.754,546: 1925, $31.097,386. 

Both business and profits for the next year look encouraging and favor- 
able Increasing volume over last year is being maintained. Several new 
ite ms have been added to our line which are finding favor with the public. 

In view of the outlook for continued growth of the company ‘s business, it is 
the sense of the directors that the increasing surplus earnings can be more 
profitably and wisely used both from the standpoint of the company and its 
stockholders, by being re-invested in the business to help finance this 
growth It seems, however, fair to represent these re-invested earnings, at 
least in part, by stock dividends to the stockholders. The directors pro- 
pose, therefore, in lieu of any increase in the cash disbursement of 6% per 
annum, which has been paid quarterly since 1917, to add thereto a 6% 
annual stock dividend, also payable quarterly. Earnings wil! undoubtedly 


9235, 









warrant this disbursement, while at the same time adding substantially to 
the surplus from year to year. 

The income account was given in V. 120, p. 2822. 

Consolidated Balance Sheet March 31 1925. 

i Lianbilitt 
Plant, equip. 4 il @xtate $2.011.780 Preferred stock issued 
Patents, 1 e marks & cop Kraft-MeLarenCh Co.,Ltd %499,700 

wht S87.178 Kraft Cheese Co 2,000 000 
t 129.544 Common stock 4.041.775 
Notes & accounts receivable 2.579.049 Notes payable 2,454,199 
Inventories 7,187,448 Accourts payable 1,113,734 
Invest t 8.746 Res've for Fed'l & State taxes 212,482 
Deferred ct 100.979 Reserve for dividends 93 549 

Other accruals 28,789 

10-year 6° s.f. gold debs 2,000 ,000 

Surplus 1 460,802 

otal $13,905,029 Total $13,905,029 
—V. 120, p. 2822, 2689. 

La Salle Extension University of Ill. —/n/itial Div. 

Initial quarterly dividends of 1 '4 on the Common stock and 14% 
on the Pref. stock have been declared, both payable July 1 to holders of 
record June 20 See also \ 120, p. 1755, 2690 

Lever Bros. Co., Cambridge, Mass. Bonds Called. 

Certain ist Mtge. 7°) S. F. gold bonds rie A. aggregating $26.000, 
have been called for payment July 1 at 102 and int. at the office of Lee, 
Higginson & Co 14 State St Boston. Mass Vv 120, p. 338 

Lewis Oil Corp. —Receivership Suit. 

An action in equity asking the appointment of a receiver for the cor- 
poration was filed in the Federal District Court at Los Angeles June 2 
The plaintiffs are Alice B. Gillespie and Lucy Tucker, who assert that they 
fear $5,000 in gold bonds of the corporation will depreciate in value before 
they become due and payable in 1928 The bill asserts that the credit of 
the corporation is being impaired Romesen the defendants are ‘‘confusing 
the assets of the Lewis Oil Corp. with those of the Julian Petroleum Corp.” 

According to 8S. ¢ zewis, President of the company and of the Julian 
Petroleum Corp., the suit is without merit and is the outgrowth of a de- 
mand made by George S. Gillespie, the original holder of the bonds, that 
the compan) make a bid for them, which would be to your interest,” 
several months aro 

There is absolutely no excuse for this action,"’ said Mr. Lewis. ‘The 
notes are not due for three years to come, interest has been paid, and in 
this particular instance offers have been made to buy the $5,000 in notes 
at par - 

ops Or a Co . ii nal Di ide nd or 12% Vials . 

The Banke (‘o. is now prepared to pay a first and final dividend 
on the 7 tes. Series A, B, C, D and E See also V. 118. p. 914 

Loew's New-Broad Properties. Bonds Offered.—P. W 
( ck Co., In New York, d Federal Securitites 
( ("| ro, are offering at 100 and int. $2,400,000 Ist 
\!I ( ben | Le sf hold ke gold le an, dus June 1 1945 
Principal and erest Oo his loan are guaranteed by written 
uneonaditio L ened engi by Loew's Incorporated. 

This loan is a first mortgage on properties conservatively appraised as 
having a value in exeess of $4,000,000 

Net earnings ivailable for the paviment of interest on this loan. derived 
fro the operation of these properties alone, for the year ended May 10 
1025, were $519.414. or over 3.6 times the maximum annual interest 
eharge of S14 Th) 

Lord & Taylor. —Earning 
(‘al , Pro or y Net 

yy x fr Denrec'y Interest. Fed'l Taz Income 
1917 $526,464 S87.527 $104,846 $16,000 $318,290 

QI18 533.528 $5.18] ON S18 40 HAD 307 86S 
no 1.444.442 115.381 65.696 336.839 926,625 
420) 558.563 100.352 51.556 104,231 302 423 
921 1.002.944 104.998 14,471 154,000 729,475 
1922 1.511.816 107,102 6 179.000 1,225,708 
1924 1.297.559 114.879 16 150.000 1.032.663 
1924 1,449,789 118,726 ietelaiera 95,808 21,135,254 

x Before ¢ ! tion, int t and Federal! taxes y After applying to 

income of ich year any dj ist ents of surplus account in such year 
z Befor leducting d vidends maid or declared as follows On ist Pref 
to ‘ > mn: Oo cd Pref stock, 48 incl. 2% declared Dec. 22 
4°4 and 1 d Feb. ¢ 175, $909.648: on Common stock 2.5% declared 
Dec. 22 1924 and paid Jan. 15 1925. $74.950 ; 

\ comparative balance sheet as of Dec. 31 was given in V. 120, p. 966 

P.) Lyall & Sons Construction Co.—New Directors. 

1. W. Pyke, Hugh MacKay and ©. R. Redfern have been ¢lected directors 
\ (.reenshields, Hi. M. Scott and Robert Scott a 

Lucey Mfg. Corp.-——P ipteu Suit Dis 

r ) kruptcy ] ition of the corporation has been dismised ¥.118 
Dp Sis 


Ma ckint osh-Hemphill Co., Pittsburgh. To Reduce Pa 


rs will vote Aug [Fon ee ving the par value of the stock 
0 to no par value V.117, p. 1354 
Ly on & Healy, Inc.—Farnings. 
MI \. Healv ina le ‘tter to the bankers in connection with the sale o 
S (Mn) t) Serial note see \ 20 2951) eives the following 
\ ‘ nings After All ¢ jes, 1 Federal Income Tazes 
1917 810,580) 1920 $1,023 .721!1923 $567 .291 
191% 705.989 1921 315.871 1924 168,912 
’ eoss 1,545,180) 1922 — 414.449 











wadetieliaas 


3 1925.] 


Balance Sheet as of Mord 31 1925 (After Financing). 
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Assets | Liabdilistes 
Fixed assets SSO8 (345 | 7 Pref. stock $2,000,000 
Cash 204,27( |Common (200.000 sh., par $5) 1.000.000 
Sa ok ree less res’ ve 2 855.377 | Serial gold notes 2 200,000 
Ady 3 to ( muturier Co "34 276 Mortgage indcbtednes 170.000 
Book iventories 1.576.200 | Note ayable 44.000 
nehene s’Com. stk. subser 67,465 | Accounts payable, &e 393 948 
Sundry investments & acects 50,419 | Mtge. installment due Oct. 30 10,000 
Balance due fre sale of fixed Reserves and cruals 335.497 

&¢ assets €20 000 | Deferred liabilities 137.000 
Leasehold guar deposit fund 100.000 | Reserve for cor g ies 5s 000 
Deferred charges 172.975 | Surplus -.-- " ame see 
Good-will,t demarks, & I 

Total $6 479.431 Total S46 479.421 

* Including $2,200,000 installment notes (approximately $600,000 ma- 
turing after March 31 1926) pledged as collater: il to 6% Serial gold notes. 

See also V. 120, p. 2951. 


McCall a ae. ee Aly! or 


The directors have de the recul 


Ace’t of Ac i? lat 


ared iT quarter}; 


nd of 1 on 
the Ist Pre f. stock. together with : aby ‘Ndend of 5 “ on account of ac- 
cumulations. both pavable July 1 to holders of record June 15 On Jan. 2 
and April 1 last distributions cf 3! each were made in addition to the 
usual quarterly disbursements of 1*4 © .—V. 120. p. 1212. 

Me Williams Buildings, Clarksdale, Miss. Bonds O;/- 
fered.—Caldwell & Co., Nashville, Tenn... and Mortgage & 
Securities | Co., St. Louis, are offering at 100 and int. $350,000 
7% Ist Mtge. (Closed) Serial Coupon gold bonds 

Dated April 1 1925; due April 1 1926-193 Principal and int A4.&0.) 
payable at Liberty Central Trust Co., St. ouis, Mo or at Chemical 
National Bank, New York, trustee, at 102 and int. on any int. date, on 
60 days’ notice, in the inverse of their numerical order 2°% normal Federal 
income tax pai iby borrower. Denom. $1,000. $500 and $100 c* 

Security These bonds are secured by a closed first mortgage on com- 
pleted business property in the central portion of Clarksdale, Miss., con- 
servatively appraised by indenendent realtors of that city at $700,000 

The business property included in the McWilliams Buildings group 
consists of a modern 7-story office building, 3-story department store, 
theatre building and store building. The buildings are completed and in | 
fulloperation. R.N.MeWilliams, the sole owner of this property and the 


mortgagor for 
Clarksdale, 

Earninas 
are producing 
greatest 


this issue of bonds 
with personal net 
These 
an annual 
annual bond inte 


is one of the leading business men of 
assets of over $1,000.000 


are now leased to responsible 
incon e of $49,300. or more 
requirement. 

Marks Bros. Theatre & Commercial Building.—Ponds 
Offered.—American Bond & Mortgage Co. is offering at par 
and interest $1,150,000 First Mtge. 614% Serial Gold bonds. 


buildings 
net 
rest 


occupants and 
than twice the 


Dated April 20 1925; due serially (A. & 0.) from Oct. 1927 to April 1937. 
Interest payable A. & O Callable at 102 and interest Normal Federal 
income tax up to 2% on the annual interest paid by the Marks Bros. 
The atre. Inc., through the American Bond & Morteage Co., Inc Denom. 
$100, $500 and $1,000. American Trust & Safe Deposit Co., Chicago. trus, 

Security — These bonds will be secured by a direct closed first mortcage 


on the land owned in fee simple 
Road with a depth of 208 ft. 6% 
on north line Also covered by 


having a frontage of 200 ft. on 
in. on the south lineand of 148 ft 
this mortgage will be a tnre e-story 
seat theatre, store and office building to he erected at 6427-6445 Sheridan 
Road, Chicago. The security for the land, building and equipme nt used 
for its operation has heen appraised at $1.800.000. 

tuilding.—The building, three stories in height, 
will be of pressed brick with terra cotta front. and will be designed in the 
Renaissance style of architecture. The lobby will be of a very artistic and 
elaborate design, having a height of 72 ft. At the end of the lobby a grand 
stairway, of Italian marble and bronze, will lead to the mezzanine floor. 
The seating arrangement and acoustics will be of the best All the latest 
details of construction and equipment assuring safety and convenience 
have been provided in the building. There will be five stories facing on 
Sheridan Road, 14 shops on the second floor and 14 offices on the third floor. 

Estimated Earnings.—After allowance for operating expenses, including 
taxes and insurance, the net annual income derived from the theatre, stores 
and offices is estimated to be at least $178,800, or over 2 1-3 times the 
heaviest annual interest charge. 


Sheridan 
6% in. 


with fireproof theatre, 


Maxwell Motors Corp.—7o Transfer Assets. 

The stockholders will vote June 24 in respeet to the following special 
matters: 

1. To sell, assign and transfer all the property and assets of the corpora- 
tion to Chry sler C orp. of Del. for a purchase price consisting of (a) approxi- 
mately 239.700 shares of the Pref. stock, Series ‘‘A,"’ without par value, 
out of 275.000 shares of Pref. stock authorized, 
shares of the Common stock, without par value, out of 800,000 shares of 
Common stock authorized, of Chrysler Corp., and (b) the assumption by 
Chrysler Corp. of, and its agreement to pay, all of the outstanding debts, 
obligations and liabilities of the corporation of every kind, character and 
description whatsoever (except capital stock liability). 

2. 'To dissolve the corporation and to discontinue its business. 

The Chrysler Corp. was incorp. in Del. June 6 1925 for the 
taking over the properties of the Maxwell Co. pursuant to the 
plan dated April 15 1925, and supersedes the © no Corp. 


Maxwell 
previously 









organized with a nominal capital.—V. 120, p. 2951, 282 
Mayflower-Old Colony Copper Co ken ual Report.— 
Calendar Years— 1924. 1923 1922 1921. 

OEE eee — $66 684 $54,513 $159,538 $37 458 

OI a iain gi arta chin ox tnd 79.087 97.444 92,951 104.726 
Balance, surplus . def.$12,403 def.$4 2,931 $66,587 def $67 268 

—V.118, p. 2312. 

Mercantile Stores Co., _ Inc.- pans Sold.—Scholle 
Brothers and Shields & Co. have ured and placed 
privately a large block of Common stock. The stock was 
acquired at private sale from one of company’s largest 
stockholders and does not represent any new financing on 
the part of the company. 

Company Incorp. in Delaware Jan. 12 1919 to acquire the assets and 
business of the Mercantile Stores Corp which in turn was formed in 1914 
in the reorganization of the old dry goods house of H 3 Claflin Co. 
Comy inv now owns the entire capit il stock of 21 stores engaged in the 
retail dry goods and department store business, located in “the principal 
cities of the country. The stores are of various types and sizes, but in 
general handle medium and low-priced goods Trade and credit reports on 
the individual stores show a uniformly high credit standing and good 
management. In all locations except Norfolk, Va. and Butte, Mont 
where general business conditions have been unfavorable, each store 
appears to be doing a profitable business. 


Capitalization— Authorized. Outstanding. 


ré c umul. Pref. stock (par $100 ---- $5,400,000 $5.394,.916 
Common ‘eeonk no par value ‘ . 162,000 shs. 161,847 shs. 

Company has no funded debt outstanding, excepting $490,000 of purchase 
money mortgages. 


Prior to Feb. 20 1925, the company had outstanding only $5,394,916 of 


Capital stock of $100 par value On Jan. 14 1925, however, the stock 
holders approved a plan to ree lassify the Capital stock by the issue of 
Common stock of no par value. On Feb. 20 1925, moreover, the directors 


declared a stock dividend of 1 share of Pref. stock of 3100 par value and 
2 shares of Common stock of no par value on each share of Common stock 
of no par value held. 


Preferred Stock has preference as to cumulative dividends at the rate of 


7% per annum, and no more, and as to assets, in case of voluntary or 
involuntary liquidation or dissolution or distribution of the assets, to par 
and all accumulated dividends It is redeemable at $105 and divs., in 


whole or in part, on any date on 30 days’ notice. Preferred stock has no 


1,000- | 





and approximately 677,000 | 


purpose of | 


voting power, except in case of default in the payment of dividends on the | 


Preferred stock for a period of two years. 


sold at prices ranging from 98.44 and int. 


3075 


Earnings for Years ~ January 31. 
1925. 1923. 
$2,629,679 $2,665,561 








Profit from operations 
Unearned Profit on in- 
stallment sales deferred 


924. 1922. 
$3:102.964 $2,291,956 


until collected______- 64 S87 15 7 067 197,725 176,625 

Gross profit-__ $2,564,792 $2, O45 897 $2,467,836 $2,115,331 
Prov. for doubtful accts. 28,413 38 963 116,223 
Depre of delivery equip. 72.136 66.756 59 562 58,120 
Deprec. of fix. & bldg. 

improvements _______ 214,003 195,256 185.729 180,624 
Deprec. of bld¢s. owned 20.481 18, ; 30 14,004 10,880 
Reserve for merchandise 455,194 169,855 447 132 471,787 
Reserve for Federal taxes 

and contingencies 343.901 330, ‘88 351,934 321,198 
Net profit of subsidiaries $1,459,077 31. 836,399 $1.369.512 ” $9: 56,499 
Profit parent company - 17.140 70.739 64,088 111,753 

Total net profit $1,506,217 $1,907,138 $1,433,600 $1,068. 252 
Earned per share on present c iitalization 

Preferred stock $27.92 $35.35 $26.57 $19.80 

Common stock _.. 6.97 9.45 6 52 4.27 

Diridend Record.—On the Capital stock of $100 par value, the company 
paid an initial dividend of $2.50 per share on Feb. 15 1923 A dividend 
of $3 was paid on Aug. 15 1923; $4 on Feb. 15 1924; $3 on ae 15 1924; 
$1 on Auge. 15 1924: $5 on Nov. 15 1924 and $4 on Feb. 16 1925. On 
Jan. 14 19025 the stockholders ipproved a plan to reclassify the Capital 
stock of $100 par val lue by the issue of Common stock of no par value. 
On Feb. 20 1925 a stock dividend of 1 share of Preferred stock and 2 shares 
of Common stock on each share of Common stock was paid. 

On May 15 1925 an initial quarterly dividend of $1.75 per share was 
paid on the Pref. stock, together with a dividend of 29 cents a share to 
cover the period from Feb. 1 to Feb. 15. An initial dividend of 75 cents 
per share on the new no par value Common stock was paid on May ~ > 1925. 

A compar: ative balance sheet as of Jan. 31 was given in V. 120, 2019. 
—V. 120, p. 2277. 

Metropolitan Chain Stores, Inc.— Vay Sal: 

1925—May—1924. Increase. 1925-5 Mos.-1% a Increase. 
$627 .390 $541.421 $85,969 |$2,756.562 $2.5 245 $233 .317 
—V. 120, p. 2410, 2020. 


Mitchell Motors Co., Racine, Wis. 

Unsecured creditors of this defunct company, 
will receive 20.7% on their claims, a first and final dividend in this sum 
having been ordered paid by the referee at a meeting held April 28. Total 
realization on assets was $1,322,000, and after payine prior lien and 
preferred claims, expenses, &c., there remained $905,000 for distribution 


Payment to Cre ditors. 
numbering about 600, 


among creditors. The company went into liquidation on April 18 1923. 
—V. 120, p. 2410. 

Monrerch Knitting Co., Ltd.—-Annual Report 

Calendar Years 1924. 1923 1922 1921. 
Net profits x317.675 $184,888 $186,531 $08 654 
Res. for deprecia tion 70,000 70,000 70,000 70.000 
Preferred divs. (7%) 52,500 52,500 52,500 52,500 





_loss$104. 825 y 388 $461,031 

Previous surplus... 609.492 17,104 483,073 

Over-approp.ofinc.tax.  -...-- Sonee a Cr 

Amount written off y-- deb. 499. 999 
P. & L. surp. Dec. 31 $504 667 $609 492 €547.104 ~ $483, 073 
x After making provision for all bad and doubtful accounts and for 

income taxes. y Amount written off in respect of capital stock of the 

Monarch Knitting Co., Ltd., of N. Y., reducing to nominal value of $1. 

120, p. 2278. 


Mortgage & Acceptance Corp. (Del.), Balt.—Rights. 


In order to keep pace with the dem: inds on their business the directors 
have decided to increase the outstanding capitalization of the c company by 
the issuance of 10,000 additional shares of First Pref. stock and 7,500 shares 
of C ommon . This stock will be disposed of in units of one share of First 
Pref. and % of a share of Common at the rate of $56 42 per unit. 

Each stockholder of record June 6 is entitled to subscribe for one of these 
units for each three shares of Common stock held. 

Subject to stockholders’ subscription rights, the entire new issue has al- 
ready been underwritten. As a result of the new financing the Corpora- 
tion's capitalization will be increased from $1,000,000 First Pref. to $1,- 
500,000, and he Common stock outstanding from 30,474 to 37,974 shares. 
—V. 120, p. 837 


Mortgage Co. of Maryland, Inc.—Certificates Offered.— 
Robert Garrett & Sons, Gillett & Co., Mereantile Trust & 
Deposit Co., Baltimore, and Tucker, Anthony & Co., New 
York, are offering aut 100 and interest $1,000, .000 First Mtge. 
(Guaranteed) 544% ce ee maturing $500,000 June 1 
1930 and $500,000 July 1 1930. 


Denom. $1,000, $500 and $100 c*. Principal and interest (J. & D.) 
payable at office hy ‘trustee in Baltimore or at agency in New York City. 
All first mortgages securing these certificates are guaranteed as to principal 
and interest by Maryland Casualty Co., Baltimore 

Character of Mortgage Security.—Al\ first mortgages pledged as security 
for these certificates are a lien on fee simple real estate, consisting princi- 
pally of residential and business properties, in an amount not in excess of 
50% of the conservative appraised value thereof In cases where at least 
50% of the principal amount is amortized in equal annual payments the 
company has the right to accept mortgages at not in excess of 60% of such 
valuation, but as a matter of policy and practice this privilege is seldom 
exercised. 

Secur:.y Guaranteed These certificates are a direct obligation 
Mortgage Co. of Maryland, Inc. They are unconditionally 
principal and interest, by Maryland Mortgage Co 


Balance, surplus 


of the 
guaranteed, 
with capital and surplus 


of over $890,000 Each mortgage pledged as security is also guaranteed, 
principal and interest (except as to title) by the Maryland Casualty Co., 
one of the largest and best known surety companies in the United States, 
with capital and surplus of over $11,000,000, and with total resources of 
more than $32,500,000 

Tar Refund Company agrees to refund State, county and city person- 
alty tax up to 44 of 1% in hatever State held (provided notice is given 
within sixty days after payment of any such taxe and also to pay interest 
without deduction of the norma! Federal income tax up to 2° V. 120, p. 
93. 

Mountain Producers Corp.—Frtra Dini: of 39 

The directors have declared an extra dividend of 3 Oc. a share in 
ddition to the regular quarterly dividend of 20c. a share), both 
payable July 1 to holders of record June } In the previous three quarters 
extras of 2!4°% were paid. V. 120, p. 2677 

National Breweries, Ltd.—Annual Report 

Calendar Years 1924 1923 922. 1921. 
Profits ;, ~------- $1,072,897 $1,029,704 $1,254,674 $1,243,220 
Bond interest 73.200 78,000 BY? SOD 87.600 
Depreciation 7 212,155 187,093 189,902 183.361 
Preferred divs. (7 i 194,250 194,250 194,250 194.250 
Common divs 16 z 360 6558 s60, O58 4360, OS8 360,688 

Surplus $232,604 $209,673 $427,034 $417.321 
Profit & loss, surplus $2,904,872 $2,672,267 $2,462,594 $2,035,559 
—V.118, p. 2711. 


Neptune Meter Co., N. Y. City. 
Burr & Co., Merrill, Lynch & Co., 
H. Burr, Conrad & Broom, Ine. 


Notes Sold. George 
New York, and 
San Francisco, have 
to 101.88 and 
according to maturity, 


H. 


Geo. 


int., to vield from 44% to 64%, 
$2. 000,000 6% Serial Gold notes. 
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Dated June 1 1925: due $125 )serni-annually, Dec. 15 1925 to 
.3 incl I I , Trust Co N York 
enom. $1 000 *. ted ill or i Dy on anv int te upo 


THE ¢ 


June 
cers 


4) 


ption to retire the notes 


turities being 
na 
Ana 


and the I 
Data from Let 


“For the 


profit 


business 


Bala? 


Real est. .bld t &c § ‘ > ls kK 964,100 
< ash ] al 
Marketable i 4317 j valu t 15 46 
Accts. re ! resery 7 } ava +000 
Inventori 74,4 2 40) 
Stock purchase icers . ) ed. & n - 4 
& emplo 
Sundry i: 
Prepaid in 
Y 118. p. 67 


2 000 000 


Total ( 


& Subsid. 


tccount of Company ar 


19243 


210 


National ped Co. (of Del. 
Cone lIn mi 
Calendar Year 
Gross income 
Selling & ger 


Cos 


* 


Vet inc 
Other incor 
Total ine 
D< preciati 
Interest 
Taxes 
Miscell. ded 
Federal incor 
Amt. attrib 
holders in 
Preferred div 
Common div 


salance Wy 
Add—Previou rplu 
Unearned surplus 
Min. surp!. int 
with stoc} j 
Miscellaneous ¢1 


acq 


Total surplus 
Stk.div.on Com.shs.(10 
Div. on Com. stk. of N. 

8. Co. (Ohio) applied 

to reduce purch. cost 
Miscell. adjustments 


$12,668 
6)1,206 


290 
570 


2,068,118 $16,348,299 $13 


30,846 


Profit & loss surplus__$11,430,873 $12,060,580 $8,949,850 $13,3 

x Predecessor corp. and subsidiaries z ag r deducting 
in partial liquidation of Common stoc k of the 
in excess of its book value, $6,048,520. 


Consolidated Balance 


95,983 
amount received 
National Supply Co. of Ohio 


Sheet of Company and Subsid 
1024. 192 

Assets s < 
Land & build 5,131,076 4,987,345 
Mach’'y, tools & eq 5,307,602 5,106 
Patterns, dr 
& patents 
Furn., fixt. & autos 


Corps., Dec. 31. 
3. 1924 1923. 
TAabtltite be $ 
Preferred stock 
499 Common stock 13, 

awibgs Cap. stk. & sur. of 
424.696 398.129 sub 
971.160 915,466 Union Tool Co. Ist 


7.095.160 7,076,760 
295,025 12,066,025 
corps x30,780 x30,780 
Mtge. 68 118.500 182.000 
Notes payable 1.000 000 2 502.500 
Accounts payable $3,238,813 2,331,864 


h 23 2 
Wie 


1] 53 .407 440 
Less—Res. for depr 4,06 3,454,154 
Accr. laxe 
9535, 250 &c 
Cash 2,610.7 600.989 Aecr. Fed. taxes 
Notes receivable 2.945 3,275,946 1925 & 1924 
Acctas. rec. less res. 9,939.05 672.27 spectively 
Mdse. inventories_13,501 038,22 ! 
Investments 6 18 ; 201 2 irned 
Deferred charges - - 54 14,586 
Total 17,436,606 37,876,662 I ' 
x Not owned by cx 119, p. S19 


iInpany v% 

Nipissing Mines Co., Ltd.—Annual Re; 
Calendar Years 1924 1923 
Total incor $1,115,000 $1,115 
Expense $5,357 
Dividends 1 


O8S0.000 ] 


jalance 


Nizer C orp.» Detroit, Mich. 
The d 


‘ 
the ¢ 


‘ ired n 
i 1 i 


init 


period 


Ohio Bra: 
The stockh: 
and 4 i 
proving the iv f 
share now « . is | increas 
144,153 shar id th as ‘*B"’ st 
It is announced th -evular divide 
new stock t ! This is at th 
Common st on Which a quarter 


of $2 wert paid April 15 last V. 


Olaa Saunee > Sau, Ltd. An) 
Calendar Years 924. 
Net profit 


x4 4.978 
x Subject ion for income 


1925 1922 1921 
$435,202 def$148.047 def$s9 
. 


taxes ¥. 105, 3 1903. 


(Maine).—New Treasurer.— 

been elected Treasurer of both the Old Dominion Co 
ind the Arizona Commercial Mining Co., to succeed the late Ch 
Altmiller. Mr. Macnair will assume 
July 1 -V. 120, p. 1890 


to deduct 


Old Dominion Co. 
Jehn Macnair ha 


SHRON 


‘ arles Hi. 
his new duties with both companies 


VICLE 


Pacific Mail Steamship Co. tidation Assu 
The plar ‘ ( with cash rea lization 
to holders and sale of the yany's vessels is assured, the 
10 having approved the offer of Herbert M 

pur ' r 50.000 sh: 


for winding ffairs of pany 
Stor *k- 
Fleishacker 
ares 50 of 
purchases from W. R. 
or control, for 

laneous proper- 


Q00 .OOO mortgage 


Presider 


H. Shermar 


yned as a director of the Pacific 
rned as direc- 


lected direc- 


H. Baleh 


e-Presiden 


Williams 
,O00 | irst 


1! qd (5 | i bonds. 
000, $500 and $100 e«*. 
sa whole at 103 to and 
ne 1 1935: at 101 there- 
ng fund on any interest date 
thout deduction for normal 
yment of Conn. and Penna. 
exceed 6 on the interest, 

Trust Co N. ¥ trustee 
y Peas Ise © ! 1 ind terminal purposes 
b Ney ork er RR } ' ne Corp. is required to 


Presi Gent of the Corporation. 


P re aaa “Or ted ! & occu- 


Dat: a from Il etter of Fullerton We aver, 


ean rooms. 
erected by the 
extending 200 ft. 


York 

n of the 

000.000 has been giver 

Terminal Co. on it interest in the ie | 

thereto This mortgage is 1 in obligation of he i P » © 
the New York State Realty & Termin 
or action arising therefrom. 

Earnings Of the total renta under lease and 
net earning : ken from the ce any bool Angley, Baird & Dixon, 
including nev LSes Ifective ¢ now at the rate of 
$239,951 per 3 * before Federal t . | ciation, or over twice the 
maximum nnual interest charg ’ S114 n this issue jased on 
present leases and oper for vacancies, an 
average annual net income of Federal taxes and 
depreciation, or over nterest charges and over 2.9 

on this issue, is estimated. 


times average interest and sinking fun 
tealty & Improvement Co. and 


vith the cor nt of the 
lease is 


mortgage of $2 


not Lolect to the lie 


orp 


ind 


igainst any loss 


iting expense 
$624,525 T year 
5.4 maximum 


owance 


before 


Ownership Stock is owned by the 
S. Fullerton Weaver 

Sinking Fund A sinking fund 
retire the entire issued by n 
these bonds The 
open market, or if 


June ] 
provided in the 
is to purcha 
nable to cal] 


commencing 
iturity, is 
sinking fund 
not so obtai 


1926, calculated to 
mortgage securing 
bonds at or below 105 in the 

bonds by lot at 105 


Penick & Ford, Ltd., Inc. Back Dividend: 
The directors have ired the regzular quarterly dividend of 14 ‘ 
a further dividend of 1°; on accumulated, unpaid di 


i vidends on 
Preferred stock, payable July 1 to holders of record June 20 Sin 
distributions were made ot the 


Preferred stock on April 1 A 
bution of | eount of arrea Jan. 2 last The 
on July 1 dividends on the Preferred 
V. 120 p cs 


dec} and 
the 
ilar 
distri- 
payment 
stock - 


rs Wi 
unpaid 


is made on 


awd 


Pet Milk Co.—/ ni! 
The directors have declared a regular quarterly dividend of 1% % 
Preferred stoc} pay ible. v to holders of record June 10 

of stock, see V 120, p 595 \ 120, p 2952. 
EB) / ed 


Recs 
The re ‘eivership of the company, a Dolling liary, terminated 
June 2 ar property and assets of the cor y were re stored to man- 
fficers and directors by Jud Lobe P. Dunean of Common 

us, O., upon ommendation of the receiver, 


V. 119, p 
Fittsburgh Plate Glas s Co. Dis 
The jlirectors n xtra < ‘ f 5 on the capital 
payable t. 1 to holder I ! l wo regular quarterly 
holders of record June 15 
is paid on Feb. [T ast.— 


Pre ferred D ide nd. 
on the 
For offering 


Phoenix Portland Cement Co. 


‘ifé nd 


Prod ucts 


Pitts 


Postum 


Cereal Co. 
T mt hy 
rized 


Rand ‘Gold; Mines, Ltd. 
th of \f 


Vl 
1891. 
St. Louis Screw Co. 
The stockholders will vote July 21 on increasing the authorized C 
stock 1 $750,000 to $2,000,000 Of the increase, $750,000 in 7 
stock will be issued as a stock dividend. It is also proposed to change 


tror 











some 13 1925.] 


T : 'D 


the par » value of t the $1 .250,000 Common stock (to be amount smteataes | 








o 


after increase) from $100 to $25 per share. the new $2 
in exchange for the old on the basis of four to one. 
Common stock remaining unissued 
when the directors so determine.—V. 120, p. 1339. 

St. Margaret’s Hospital, miaed, 
Offered.—Mississippi Valley Trust Co., St. Louis, are offer- 
ing at par and int. $650,000 St. Margaret’s Hospital, Ham- 
mond, Ind., and The Poor Sisters of St. Francis, Seraph, 
of the Perpetual Adoration of Lafayette, Ind., Ist Mtge. 
514% Serial Real Est Gold notes. 


5 shares to be issued 
The 20.000 shares of 
will - issued at not less than par 


Ind.—Bonds 


Dated April 1 1925: due serially, 1928 to 1938. Denom. $1,000, $500 
and $100 Red. at 192 and int. on 60 days’ notice. Principal and int. 
(A. & QO.) payable at the Mississippi Valley Trust Co., St. Louis. 

This loan is secured by a first mortgage on St. Margaret's Hospital, 
located in Hammond, Ind.: owned and operated by the Poor Sisters of 
St. Francis, Seraph, of the Perpetual Adoration St. Margaret's Hospital 
was founded in Hammond in 1899. and has served this great industrial 
centre to the full extent of its capacity as the city has grown from less than 


12,000 at the time 
more than 50,000 

This loan is a direct obligat 
of the Perpetual Adoration, an 


of the hospital's origination to its present population of 


n of the 


Indian 1 corpora 


Poor Sisters of St 
tion with net 


Francis, Seraph, 


assets estimated 


at over $9,000.000, and is secured by a direct first mortgage on the property 
of the St. Margaret's Hospital, which is appraised as follows: Gound, 
$50.000: buildings, $1.200.000: total, $1.250.000 

The Order of the Poor Sisters of St. Francis, Seraph, of the Perpetual 
Adoration was organized in 1860 at Olpe, Germany In 1875 a branch of 
the order was established at Lafayette, Ind., and incorporated under the 
laws of that State The corporation owns and operates 20 hospitals 
located in Indi ina, Ohio Thlinois Nebraska Colorado Kansas Tennessee 
and New Mexico. They also operate a hospital in Columbus, Neb., which 


is now owned by the order 


(Bernard) Schwartz Cigar Corp.—Common Diridends 


The directors have declared the regular quarterly dividend of 25c. 
a share on the ‘‘A’’ and “B’' Common stock, payable July 1 to bolders 
of record June 20. See also V. 120, p. 2560 

Schulte Real Estate Co., Inc.— Noles Sold.—Dillon, 


Read & Co 


. have sold $10,000,000 10-Year 6°7 Sinking Fund 
Gold notes 


‘with Common stoek 


Part-Paid Receipts Payment for the notes (with Common stock) is to 
be made in two installments. £500 on account of each &1.000 note on or 
about June 22 1925, and $500 on Dec. 11925. The company will issue its 
part-paid receipts in transferable form entitling the holders on payment of 
the second installment on Ds *. 1 1925 to exchange such receipts for notes 


with Common stock) and to receive 6 interest on the first installment of 


the purchase price from the date of payment thereof. The notes will bear 
coupons for interest from Dee. 1 1925 

The purchaser of each $1,000 note pon full payment therefor, will be 
entitled to receive five shares of the Common stor k of the company 

Dated June 1 1925: d tu 1 19 _Principa and interest (J. & D 
pavable at Dillon, Read & ¢ Fe eRe Denor $1.000 c* Redeer 
able. all or part, b lot on any interest date at 105 and interest to and 
including June 1 1927: th ifter at a reduction of 1 for each succeeding 
two-year period to and including Dee. 1 1934 Interest payable without 
deduction for Federal normal income tax up to 2% Penna. 4 mills tax, 
Marviand 4’ mills tax, Conn. 4 mills tax, refunded. National Park 
Bank, New York, trustes 


Data from Letter of D. A. Schulte, President of the Company. 

Organization and Equity Schulte Real Estate Co., Inc. (Delaware) will 
be the principal real estate operating company of Schulte Retail Stores Corp., 
conducting all transactions in fee real estate heretofore carried on by sub- 
sidiaries of the parent company Operations will be confined to city proper- 
ties used or suitable ymmercial purposes The proceeds of these notes 
will provide funds for the purchase of such real estate or interests therein. 

The initial equity for these notes will be represented by $3.000.000 Pref. 
stock, to be issued in payment for fee properties with an appraised value of 
more than $3,000,000 (or in payment for all the Capital stock of the com- 
pany owning such properties In addition 425.000 shares of the Common 
stock will be purchased by Schulte interests for $637,500 in cash. The fee 
properties referred to are located on important corners in New York City at 
42d St. and Third Ave., 72d St. and Broadway, 86th St. and Third Ave., 
and Fulton St. and Hanover Place (Brooklyn), and are used for commercial 
purposes. They have been appraised by Geo. R. Read & Co., representing 
the bankers, and Chas. F. Noyes & Co., at $3,037,500. and under existing 
agreements, will be leased to responsible tenants, for terms extending 
beyond the maturity ef these notes, at an aggregate annual net rental 
of $235,000. 
Capitalization of Schulte 


for ¢ 


Real Estate Co., 
Financing 


Inc., upon Completion of This 
Authorized Tssued 
$10,000 000 $10,000,000 
$5,000 000 $3 000 000 
500 000 500 000 
is the second largest 
and tobacco products in the United 


10-Year 6% Sinking Fund Gold notes 
6% Preferred stock 
Common stock (no par 
Schulte Retail Stores Cory 
retail distributor of cigars, ci 


this issue 


value) sh: 
Through its subsidiaries, 
rarettes 


res 


States The business, begun approximately 40 years ago, to-day sells its 
yroducts direct to the public through more than 260 stores, owned or leased, 
n more than 98 cities Including these stores, the Schulte companies 


control more than 47 
more than 100 cities 
Among the companies contr 


0 locatior and parce Is of real estate in 31 States and 


olled by or affiliated with Schulte Retail 





Stores Corp. are: D. A. Schulte, Inc., New York: B. G. Davis & Co., Inc.; 
Alfred Dunhill of London, I and Park & Tilford, Ine 

Earning nnual consolidated gross business, net earnings available for 
Common stock dividend nd number of stores in operation, of Schulte 
Retail Stores Corp. and subsidiaries, for five calendar years 1920 to 1924 
are as follows 
Calendar Gross Net Earns. Arail. No. of Stores 

Yvars Business for Divident in Operation. 
1920 1° 19,163 S607 492 196 
192] 20,699,151 1,017 712 
1922 25.765 ,363 2.481.672 
1923 26,148,136 319,241 
924 30,542,204 3.886.615 2 

Sch e Retail Stores ¢ } outstanding $7,100,000 8 Pref tock 
and 375.00 har f Cor ock with a combined market lue, } d 
yn recent New York Steck Exchange quotations, of yproximatel 344,- 
O00 O00 

Earn from Sc} R I Operatior Average net earnings 
arising from the real estate « rations of th Sch e comy it for 
the 2 rsand 111 No (19% t exce of 
$1 .000 ) per ' r } ! or if Schulte | } ala l 
will provide capit g : of that hit! to used for real esta 
ps sick p } profit . ' 

s i I pro ef nnual | f | 
or et ] ea } the « t of hich at le . 0.000 
fy ‘ ‘ re t< of SOOO O00 « ‘ before 
r t « } ne etfs tr | hase of 1 ) the 
‘ i t ) gh « | lot t 
he the cur tr tio ! 

T Pr 7 ‘ f Sch R 1 Estate Co I \ 1 be n 
the hands of the exe ho have be ré for the successful 
icy Pyvati t i tt ‘ t te , ine > ol t . scn ilt rr ’ anid Wi ] 
include D. A. Schulte President and yf 4 Neyer as Vice-President 


Schulte Retail Stor es Corp.— New Real Estate Company 
Formed—New Finane 
Schulte Real Estate Co Inc., above vy. 


Frank G.) Shattuck Co. —D lend No. 2. 
The 


Ser 120, p 2953, 2560 


owt) 


ave declared the regular quarterly 


directors bh j dividend of 50c. per 
share on the outstanding capit tock, no par value, payable July 10 to 
holders of record June 20 An initial distribution of like amount was 
made on April 10 last V. 120, p. 2953, 1597 


Siemens & Halske 
M. B. H. -Definiti 


A. G.) Siemens Schuckertwerke 
e Bonds Ready.— 
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Dillon, Read & Co. interim receipts for 3-Year 7% Secured 8. F. Gold 
bends. due Jan. 1 1928, and for 10-Year 7% Secured 8. F. Gold bonds, 
due Jan. 1 1935, are now exchangeable for definitive bonds at the C entral 
Union Trust Co., 80 Broadway, N. Y. City. See offering in V. 120, 
p. 595, 968, and also p. 2953. 


Silver King Coalition Mines Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of per share, 
payable July 1 to holders of record June 21. The previous distribution 
was 20c. per share.—V. 118, p. 2836. 


Sinaloa Exploration & Development Co. 


95¢ 


Tniunction. 


_ Supreme Court Justice Levy, who heard argument some months ago 
in the suit by James Drury, Albert E. Lester and Joseph Ryan, as stock- 


holders of the company, to restr: +: He nry L 


Doherty from paving $77,000 
to Philip Francis for stock of the 


nion Publie Service Co., alleged to have 


belonged to the Sinaloa compat - and to have been sold by Francis as 
his own property, recently handed down a decision granting the in- 
junction. The decision continues a temporary order granted last year 


when the money was due.—V. 119, p. 1965. 


Singer Mfg. Co.—Declares Extra Div. of 10°%.— 

The directors have declared an extra dividend of 10% on the stock, in 
addition to the regular quarterly dividend of 2'4%, both payable June 30 
to holders of record June 10 The company on March 31 last put the 
stock on a regular dividend bs isis of 10 per annum, throuch the payment 
of a quarterly dividend of 2 The previous rate was 7% per annum 
yee in ade dition an extra distribucion of 2% was made in December 1924.— 

0, p 39. 


675 West aay Avenue, New York City. — Bonds Offered. 
The Prudence Co., Ine are offering $540,000 5! Guar- 
anteed ten tN ertificat s. Legal for trust obey 


The mortgage is a first lien on the land and modern 15-story fireproo 
apartment house fronting 74.6 ft. on West End Ave., with a depth o 
100 ft.. and 51.2 ft. south of West 93d St The building is of fireproof 
brick and steel construction containing 59 apartments divided into 3, 4,5 
and 6 room suites. 


Standard Oil Co. (N. J. 
The New York Stock Exchanve 


~Listing.— 
h: is authorized the listing of $7,500,000 





(authorized $625,.000,000) additional Common stock (par $25) on official 
notice of issuance and payment in full, making the total amount applied 
for $515,429,700. This stock is to be sold to the employees.—V. 120, 


p. 2540. 


Standard Plate Glass Co.—Permanent Notes Ready.— 
Permanent 5-Year 6% Gold notes, due March 1 1930, are now ready 
for delivery upon surrender of the outstanding interim receipts at the Bank 


of Pittsburgh, N , 226 Fourth Ave., Pittsburgh, Pa For offering, 
see V. 120, p. 1101. V. 120, p. 2561. 

Stromberg Carburetor Co.— Balance Sheet. 

4 f Va 51°25 é 3] 24] Liabi M 81°25 Dec. 31°24 
Prenerts & plant. $2,330,372 $2,297,414] Capital stock. SH00 000 $600,000 
( ! HOS 351 811,566) Acct 1 ble & 

I erty bond BOS MO TLS! acerned accounts 179.657 163.740 
Other bond 3 S20 50.480] Federal tayes re 104,000 80,000 
Notes & accta. ret 404,145 262,925! Depreciation res 685,421 677,523 
Inventories 847.862  640,485| Surplus 3,071,555 3,031,250 
ther asset 410.874 30.004 
Patent 198 2b 7 405 = 
Deferred charges G4 172015 Tot. (each side) $4,640,62% $4.552.513 
x Re presented by 80) 000 no par value shares V. 120, p. 2825, 1893. 
Swift International Corp.—Jalance Sheet Dec. 31.— 
1924. 1923. | 1024. 192% 

Assets— s s | LAahilith - $s $s 

Stock investment .40,572,.678 41,232,711) Capital 22.500.000 22,500,000 
Due from associa- Owing to assoc. cos 4,732,213 10,072,923 
ted companies 3.306.612 5,703,334) General reserve 806 963 697 838 
CGS aie ncae 133,444 111,276 Surplus 15,973,558 13,776,560 
Total .... 44,012,734 47,047,321 Total ...-44,012,734 47,047,321 

Note.—Figures are shown in Argentine gold. 


The usual comparative income account was given in V. 120, p. 1470. 


Syracuse (N. Y.) Washing Machine Corp.— Sik. Div.,&c. 

The corporation plans to issue three additional shares of Class “B"” 
Common stock for each share of Class "‘A’’ and ‘‘B"’ Common of no par 
now outstanding, as a stock dividend 

The stockholders will vote June 19 on increasing the Class ‘‘B"’ 
stock from 190,000 to 690,000 shares V .119, p. 2891. 


Common 


(Joseph S.) Thropp Co., Inc., Everett, Pa. Sule. 

W. 8. Pilling, Philadelphia, was the successful bidder in the purchase 
of the blast furnaces and other properties of the company, which were 
sold at public auction on May 5 and 6 The purchase price was $800,000. 
The property has been in the hands of a receiver, Andrew 8. Webb, and 
was sold by his order to satisfy creditors V. 120, p. 2023. 


Tidewater Portland Cement Co.— Rereivership. 

William J. O’Brien and Jesse N. Bowen May 26 were appointed by 
Judge Morris A. Soper in the U. 8. District Court at Baltimore temporary 
receivers for the company. The appointment was made with the consent 
of the company Bills of complaint filed by W. A. Spurrier, a stockholder, 
and the Farrell Fuel C orp of Pa., allezwed that the concern was insolvent. 
The cement company is a Delaware corporation, with a plant at Union 
Bridge, Md 

Tonopah Exten lend 


sion Mining Co.——Omils Di 


The directors have voted to omit the quarterly dividend usually paid 
July 1 Distributions of each were made on Jan. 1 and April 1 
ist c omplete dividend "necerd in follows 


1905. '06. ‘12. °13. 14. "15. °16. °17. °18. *19. '20. '21. °22 "23. "24. °25. 


15 15 5 15 20 32 1744 25 5 30 15 20 20 30 20 10 


Total distributions to date amount to $4,027 220 
Income Account for Years Ended March 31 
1924 Aa) 102% 44 1022 23 1921 -» # 

Gross receipts ‘ $2,408,610 $1,858,389 $1,874,718 $089,449 

1S xes & deprec'n 1.739.473 59 563 1,351,193 917,716 
kx} , ta ley 1,4 

Net income $669,137 3398 825 $523,525 $71,733 
Other income 21,692 li 2 21,06 258.179 

Total Income EEO R29 $416.807 $515,486 $100,512 
Depletion 170,722 1.716 209 258 187.508 
Divide i 252.190 ai? 15 117,815 263.543 

Bal ‘ rp y $14 defs 152 def$l71,587 def$350,539 

\ IS, p. 25Os4. 

. ’ P . @ . 4 ; 

Triumph Electric Co., Dayton, QO. aT t. 

Pet ‘ he rr lit ‘ +} ‘ . ’ turer of 
elect ed rent d ib d re the Fed Court 
tD to! 1 rc the ny de rred t \ 120, p (V2. 

Unive rsal Pipe & Radiator Co.—/ 1 O 

TY} cto ithorized the « h of ite 1 r of Pref. 
shar r Common o the t is of two sh (oO mi for each share 
0 f ( | l ] i that the oft ! i if to | ) } res 

TI stockholder f the Iron Producers Corp i Central Foundry Co, 
have b i j } the Univer iy ee iator Co. that the may 
‘ } e their , t ( ! ; Preferred tocks of the Universal 
( 0 ' is on hich ft iver to origina ued to 
stockholders of those two companies As a condition to acceptance of 
Iron Products Common stock on the basis of exchan referred to, depositors 
of such stoc hall a » deliver certificates for hares or ip certificates in 
resp o r tions of share f kssex Foundr t the rate of one-fifth of a 
share of Essex stock for ¢ h share of Iron l’roducts Common offered for 
exch ‘ Sto of Essex Foundry Co. was recently distributed to holders 
of Iron Products Common The offer will re iin open ul til close of busi- 
ness J 4 The richt is reserved to withdraw the offer at any time after 
that date without further notice 
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U nited Cigar Stores Co. of America. 


\ Stock Exchange has authoriz the 
| ol 
( 


‘ 
14 , } $60 000 000) addi 
j ' 


al Ca 
authorized 
the fa fi 
ine fa 


ind 


United oil c oO. 
The directors 
bonds to aqauring 
the « of pipe 
tray wrtat r) 


pil ¢ 


the is 
rthe pur 
‘ss pre 


the 


xt« ) 
o 
pans 
ing of 
completely ibscribed as 
The company, it | 
loss staternent covering 
after reserves and taxe nut 
with net earnings in 1924 of 


Consolidated Balance 
Le 124 


fie! 
, dent 
res of ct 


Mi: 


through Pre 
0.000 stl 
of 
stated 
the 


» COT 


offer 


$1 


5.034 


Total 


V. 120, p 
United States Steel Corp. /'» 


See under ‘Indications of Business Activity 
120, p. 2562. 


Victor Talking Machine Co. 


Pres. ye KR. Johnson, April 24, said in substance 

The year 1924 was unusual in the experience of the company. In all 
prior years it hi vd been impossible to satisfy the demands of the trade at 
the C hristmas season. Consequently, with the additional facilities pro 
vided by recent plant enlargements, an increased manufacturing schedule, 
considered adequate for the anticipated demands for the year, was put into 
effect The sales for the first 10 months were about on a par with the 
previous year (one of the largest in the history of the company). thus indi- 
cating that the program was we Hy advised. However, an exhaustive canvass 
in Oct. gave indications of a decrease in the holiday trade, owing to the 
great demand for radio receiving sets and the general business depression. 
Schedules were reduced, but it was impossible to check the output before a 
considerable surplus of instruments, which under normal conditions would 
have been absorbed in Nov. and Dec., had accumulated, resulting in the 
increase in inventory as compared with the previous year. 

It is noted that the volume of the export business showed a substantial 
increase over that of the previous year 
A controlling interest in the capital stock of the Berliner Gramophone 
Co., Ltd., of Montreal, Canada, was purchased during the year, thus forg- 
ing another link in the chain for international distribution of Victor products. 
The name of the company has been changed to ‘‘Victor Talking Machine 
Co, of Canada, Ltd 

Plans carefull ind deliberately developed toward meeting the condi- 
tions confronting the industry are rapidly nearing maturity, and are antici- 
pated te maintain the company in its position in the van of the entertain- 
ment field, [It is reported that the company is entering the radio field and 
is now manufacturing a loud speaker on which it holds exclusive patent 
rights and which carries the Victor trade-mark 


Dec. 


240,051 15,064,674 Total 15,063 


674 


led Orde 
" on a preceding page.— 


V. 
A vin ual Re port. 


Balance 
1923 


Sheet 


dl. 


r ] the maining amount 
capital stock of the Gramophone Co 
vailing rate of exchange as of | 


f yen 


Wanner Malleab! Casting 
The director h e « ert tion the 
due July 1 on the S C"u | - ] Pref toc 
terls tributio 
Pp 1639 


Co. 


cis of 2 was ule on this is 
eee 


y 


M1 
has 


Warren Brothers Co. . 
The New York Stock F> ech: nce uthorized the listing of (a 
Ist Pref. stock (par $50), { (b) 102.083 shares Common st 
par value, with authority to add 14.7 
version of $438,500 outstanding of 7 


$2 000.00 
without 
on stock on con- 


bonds \ 0, p.1639 


~ De dend No. 


dividend I 


oc} 
shares of Comn 
Debentures 


12 
Weston Electrical Instrument Corp. 
The direc tors have decla red the regular quarterly 

share on the Class ‘‘A"’ stock, no par value, payable July 1 to holders of 

record June 16. A dividend of lc. a share was also declared on the Clas 
“A’’ stock covering the period from Dec. 29 to Dec. 31. An initial quar- 

terly distribution of 50 cents per share was made on this issue on April 1 

last.—V. 120, p. 2829. 

West Coast Title Building, St. Petersburg, Fla. 
Bonds Offered .—Ac lair fealty & Mortgage Co., New York, 
are offering at prices to yield from 6% to 614%, according to | 
maturity, $400,000 Ist Mtge. 6 19° Serial Gold bonds. , @ 


of ! < per 





Dated May 15 1925 

any office of the 
Realty & Mortgage 

it 104 and int. withir 
Trust : 


due 2 to & vears Bonds and int. (M. & N.) payable 
Adair Realty & Trust Co. and offices of the Adair 
Co., Inc., 270 Madison Ave., New York. Callable 
1 six years 102 and int thereafter until maturity. 
Par ya up to 4%; personal property 

of Columbia: Mass. income 
st Holding Co., upon request. 
‘itle Bldg. at the northeast 
probably the most desirable 
, The West Coast Title 
ness and financial] section. 
on Fourth St. This plot 

t. Petersburg at $250,000. 
eproof steel construction. 
est Coast Title Bldg. wil] 


at 


nine 


y pical floors 
irst floss 
t $.34.000. making the 
ds 684.000. 
rating ‘nses and 
== twice 


»7 470 
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more 
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& Mfe. Co.—..\« 
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on the “B’ 
both payable 
disbursements of 

V.120.p.2414 
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hor 
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Wasibihalienie E! lectri c 
F. K 
Beckr.—V. 120, p 
Wheeling Steel Corp. ; é 
The have "tf 1’ 
Preferred ind $1 40 
luly 1 of re 
onth Land 2 
Whi! fotor Securities 
Net profit Jan. 1 to March 31 192 


lend on Preferred 


Merrick has been elect« A. 


succeec (FG r 

‘red Di 

of ] 
stock 


arterly 


directors dec! ids 
per shar 
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Corp., Cleveland. , 
936 
750 


stock 


Balance She 

Pre fe rred stock. o 
no par value) 
able 


Cashin banks 969 3! 
Fotes re 


Deferred 


$2 $2,500, 
500 

. 5,300,000 
able affil 560.323 
& (Co, taxes_. 3.750 
for Federal taxes_ 11,9000 
income we 177.067 
and loss, surplus_-_- 30 647 


000 
000 


6.065 
47.581 Not 
Ace 
Acc 
Re 
Deferred 
Profit 


( stock 
S Pay 
S. pay 

state 


t cos 
l, 
» 
, ‘ 
T otal 
119 


each side 
» Dp. 2392. 
Winchester Repeating Arms Co.—An 


Consolidated me , 7 or 


l ‘ 


$9 082,787 

al Re port 

Calendar Years. 
1922 , 


76,650 $1 


296 363 


16 

t of sales- . 122,45 $3 12 
Gross earnings 

Sell .& gen.exp.,incl .depr 

Interest. 

Cost of developr nent of 
new products 


691,556 
569 S86 
949,974 


$3.880 286 
2,081 336 
1,048,617 

aie 526,124 

$645,571 

367 


$674,938 


Profit for period 
Proportion applying 
stockholders of subs 


_loss$1 
to 


410,303 333 loss$540,224 224 


55,120 
333 loss$485, 104 


415, 


$750, 





Net profit_ 
Dividends (cash) 





surplus__def $1,410,303 $674,938 

Consolidated Balance Sheet Dec. 

1924. 1923 | 

$ $ 

701,366 29,700,975 C 
573.653 559.457 
629,652 2,219.553 
secur 137.594 
520,396 10,703,820 
870,383 


Balance, $750, 


31. 


333 def$900,104 
1924. 1923. 
Asset 
Plants, 
Cash _ 
Accts,. & notes rec. 
Marketable 
Inventories ... 
Due fr. Winch 
Inv. in and adv 
affiliated 
Exp. for dev., &c¢ 
Unamort. bd. disc 
prep .int..,ins. &¢ 
Due fr. Winch. Re’ 


Stores Co 


L tabtlities 

apital stoc k 

Accounts and notes 
payable 

Due Simmitt Co 

Due W Ret St.Co 

| Bank loans. 

Accrued interest 

Accrued taxes 

c Miscell. reserve 

General reserve 

519 750, Ist mortgage 
l year 78 
343,099 | Surplus 


$s 
equip.,&ca28 10,000,000 10,000,000 
432,882 
236.353 
498,160 
526.000 
475.915 


Co 

to 
cos 114 
b1,137 


543 
622 246 654 
514,110 
$42 20- 
6.! 


15, 


582.000 
497,894 


6,722,000 
20,833,597 
45.667 506 
less reserve 
c Including 


Total 410,009. 970 45.667 Total 40,009,970 
a Plants, land and buildings, mac hinery and equipment, &c., 
for depreciation. b Cost of establishing selling agencies. 
interest of stockholders in subsidiaries.—V. 118, p. 2079. 


Wynne Claughton Office Building, Atlanta, Ga.— 
Recei er hy 


p. 
Eugene R. Black, Pres. 


"ive 


of Atlanta Trust Co., and Robert P. Jones, 
Atlanta, were appointed temporary receivers May 30 for the W ynne 
Claughton Office Building by Judge E. D. Thomas of Fulton Superior Court 
on petition of creditors holding about $35,000 in claims. 

An order temporarily restraining T. B.C onnor, chief examiner of the 
Georgia Securities Commission, “‘from making, publishing, circulating 
either by word of mouth, interviews, telegrams, or in any other manner, 
false, libelous or slanderous matters, statements, writings or communica- 
tions concerning G. L. Miller & Co. or its officials, or any of its bonds or 
bond issues sold or underwritten by it.’ was signed by Judge E. D. Thomas 

Fulton Superior Court June 3 The peition is a counter action to a suit 
and petition filed May 29 by the State of Georgia against the Miller com- 
pany involving the financing of the Wayne Claug shton Office Building and 


St ndrews Apartment, 
Co. (& Subs. 


4 tee 
Yellow Cab Mfg. 

Calendar Years 
Net sales 
p profit from ition 
Selling and administrative 
Depreciation 
Federal 
{ i 


A M7 ual Re por f. 
1923. 
558,196 
495, 834 
689,379 
220.736 
565.625 
47.250 
.650 ,.000 


vet oper: 


expenses 


283 000 
47.250 
2.876.000 


$180,842 


$2,322 844 
$4.304.081 $4,507,342 
Acceptance Company. Com- 


de 
Dec. 31 
net result of oper: 
p. 2282 
Manufacturing 
Jalance Sheet Dec. 31 


009,181 | ¢ 


269.2 


ling the 


x Inclu 
pare also V. 120 
Yellow 


duyf 
de 


iting the 


Acceptance Corp.—Consoli- 
1924. f 
Liabil ities— , ee 
‘anital stock $3 000.000 
35 '!Collat. Gold notes of * 3,880,000 
000 Coll.6%°% gold notes <7 .000 000 
597 .049 | Note collections in transit 115,832 
Acc'ts pay., incl. accrued 
int. on 644% notes 149,429 
Une: arned interest 46.205 
3,363 


__ 376. 508 


r 

ed] 
Asset 

Cash 


$1 

on. secured obligs— q 
‘oll iteral gold notes 
Sundry notes 
Accr. int pur 

secured obligations, 
Accounts receivable 
Acc'ts & notes receivable 

from affiliated cos 69,221 
Furniture & fixtures... . 26.041 
Deferred charges... 317.459 Total (each side). $12.56 56 2.338 

Contingent Liabilities—In addition to the notes discounted as above, 
there is a continent liability on guarantee of foreign notes discounted by 
affiliated cos. of £458 014 


The earnings of the Yellow Cab Mfg. Co.are given above.—V. 118, p."564 
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SOUTHERN RAILWAY COMPANY 





THIRTY-FIRST ANNUAL REPORT— 


FOR THE YEAR ENDED DECEMBER 8381 1924. 








Richmond, Va., May 29 1925. 
To the Stockholders of Southern Railway Company: 

The Board of Directors submits the following report of 
the affairs of the Company for the year ended December 
31 1924: 

FINANCIAL RESULTS 
The income account for the year 1924 was published on 


January 20 1925. It is reproduced in detail as Table 
No. 1 in this report. The balance of income over fixed 
charges amounted to $17,769,140, equivalent to 12.20% on 


the common stock after providing for the dividend on the 
preferred stock, compared with $15,136,998, equivalent to 
10.11% on the common stock in the preceding year, 

The gross operating revenue amounted to $142,486,514 in 
1924, compared with $150,467,985 in 1923, a of 
$7,981,471, or 5.80% Operating expenses reduced 
$9,739,584, or 8.66°°. The ratio of operating expenses to 
gross revenue was 72.06, compared with 7.71% in the pre- 
ceding year. The net income from operation remaining af- 
ter the payment of operating expenses, a and equipment 
and joint facility rentals was #30,442,72¢ 
$28,128,137 in the preceding year. 

The operating income in 1924 was equivalent to 5.04°% 
on the investment in the property which produced the 
income. 

Dividends at the rate of 5% 
Classes of stock, 


decrease 
were 


- ¢ 


, compared with 


per annum were paid on both 


OPERATING REVENUE, 
Freight. 

The gtoss revenue on freight traffic in 1924 amounted to 
$99,842,143, compared with $105,459,499 in 1925, 
of $5.597,356, or 5.81% 

The volume of freight traffic in 1924 was somewhat 
smaller than in 1928. The decline was due to a falling off 
in coal and lumber shipments. The tonnage of other manu- 
factured products and of agricultural products carried was 
approximately the same as in the preceding year. In 1924 
our trains hauled 42,750,281 tons of freight an average dis- 
tance of 177.43 miles, producing 7,586,374,000 ton miles, in 
comparison with the preceding year’s traffic of 45,578,936 
tons hauled an average distance of 178.25 miles, producing 
8,123,584.000 ton miles. The average revenue per ton per 
mile in 1924 was 1.81bc., compared with 1.298c. in 1923, the 
slight increase in this figure being due not to an increase in 
rates, which in fact tended to decline during the year, but 
to the handling of a relatively larger percentage of the 
higher classes of freight consequent upon the decline in the 
volume of coal and lumber traffic. 


a decrease 


Passenger. 

The gross revenue on passenger traffic in 1924 amounted 
to $51,083,146, compared With $33,756,011 in 1923, a decrease 
of $2,672,865, or 7.92%. 

Passenger business continued to display the character- 
istics of recent years. Automobile competition for local 
passenger travel increases with the extension of improved 
highways. On the other hand, the volume of through 
passenger travel continues to expand and to afford ample 
business justification for progressive improvement in 
through train service available to the long distance traveler. 


OPERATING EXPENSES. 


The problem of controlling the expense account, without 


detriment to the property, confronted the management 
throughout a year of declining gross revenue, That the 
effort was successful is amply proven by the statistics 


which accompany this report. 


Transportation. 

The ratios of transportation expense to gross revenue (i. e., 
the number of cents from each dollar of gross revenue ex- 
pended for operating trains, stations and yards—expendi- 
tures which produce nothing but transportation and which 
are to be distinguished from maintenance expenses in that 


they put nothing back into the property) during the five 
years succeeding Federal operation have been as follows: 
Transportation 
Year— Ratio. 
DAL ebb dda didhia shen eek nid bea arelee ileme weodwiiee 35.13 
npetitvapatbuemtébCdirdewesbaassenssasennasneaate 36.32 
Tt él ttipekduith&netinvdvetohachnbucatushbbacsiuabhns 39.50 
cc ccbDebtMhbarcekuianibeninasbebcdeduad se Ree 43.07 
Ror ncndesengssegcéeneddasanenaséoacennaabuncns 46.07 





The real areas nt in 1924 is more substantial than 
ihe reduction of 3.28% below the ratio of 1923 would sug- 
gest. The amount actually expended for transportation 


expense in 1924 was $50,056,191 compared with $54,649,659 in 
1925, a reduction of $4,593.468, or 8.419%. The smaller per- 
centage decrease in the ratio was due to the decline in gross, 


much of which was in passenger revenue without corre- 
sponding opportunity to reduce passenger train mileage. 


Some of the economies effected in transportation costs are 
reflected in the following table: 


1924. 1923. Increase. Decrease. 

Number of tons hauled per freight 

locomotive mile 1,203 1,138 5.71% 
Number of gross ton miles ‘pe v freight 

train hour (a unit reflecting im- 

provement both in the loading and 

movement of freight cars) 15,700 14,050 11.74‘ 
Wage cost of freight train crews per 

thousand gross ton miles (the 

economy here reflected having been 

effected notwithstanding increases 

in rates of pay effective March | 

BED i ened be Otatt ne siedtiernn Raid 35.09¢ 37 .63¢ 6.75% 
Number of pour ids of coal consumed 

in freight train locomotives per 

thousand gross ton miles 204 229 10.92% 
Number of pounds of coal consumed in 

passenger train locomotives per 

passenger car mile 18.6 20.2 7.92% 

Maintenance, 

The property has been fully maintained and is in good 
physical condition, both actually and comparatively. 

The amount expended for maintenance of the roadbed 
and fixed structures in 1924 was $19,566,826. This com- 


pares with $20,680,526 in 1928 and with $17,205,517 in 1922. 
Of each dollar of the 1924 expense account 19.05 cents was 
devoted to this purpose compared with 18,40 cents in 192 
und 17.80 cents in 1922. 

A total of 3,110.9837 new cross ties were placed in main line 
tracks. This compares with an average of 2.962,733 per an- 
num over a ten-year period. The number of track miles of 
new steel rail laid in 1924 was 312. This compares with an 
average of 233 miles per annum over a ten-year period. 

The amount e xpended for maintaining engines and cars in 
1924 was 925,511,591. This compares with $29,251,199 in 
1923 and with $21,927,548 in 1922. Of each dollar of the 
1924 expense account 24.85 cents was devoted to this pur- 
pose compared with 26.02 cents in 1923 and with 22.57 cents 
in 1922. This comparison is distorted by the consequences 
of the shopmen’s strike in 1922, an influence of general appli- 
cation, as shown by the fact that while the Southern’s main- 
tenance of equipment expenditures in 1924 were 12.78% 
below those of 19238, the like expenditures in 1924 of all class 
one railroads in the United States averaged 13.80% below 
their 19283 expenditures. <A better idea of the Southern’s 
relative money expenditures for maintaining equipment can 
be obtained by comparing the year under review with the 
uverage of the two preceding years: 


1923- “— 
1924. Averag 
Maintenance of equipment expenditures ---.$25,511,591 25, 589, 73 
Per cent of total operating expenses. ---- ~~... 24.85% 
Per cent of gross revenue. ......-....----.- 17.91% is. 38 i, 


Sut the money figures do not tell the whole story. Old 
machinery in the shops was replaced during the year with 
modern machinery to an extent never before possible and 
this resulted in substantial reductions in the dollar cost of 
the same quantity of maintenance work. The number of 
locomotives classified as in bad order was substantially the 
same at the end of 1924 as twelve months previously, the 
rec ord showing 229 on December 31 1924 and 220 on Decem- 
ber 31 1923. The percentage of “bad order” freight cars to 
total cars owned increased during the year from 4.76% to 
6.74%, but this increase was due largely to the setting aside 
during the latter part of 1924 of cars selected for rebuilding 
with steel underframes, 

Hlire of Equipment. 

The hire of equipment account reflects the results of the 
policy of liberal purchases of new freight cars plus extraor- 
dinary efforts put forth by the operating staff to keep cars 
moving. In this account the net balances charged against 
the Southern during the last three years have been: 


| Se ee ee ° peasunnsees $4,213,019 

ERED ELLE EE LTE, ELE Re -- 2,042,237 

BOs cc ce cccocccdcasénsvcssscene dewoenaccousseséusens 748,542 
Tares 8. 

There was no halt in the upward trend of taxes. The tax 

bill of the Southern was $7,702.699 in 1924, compared with 


$6,994,407 in 1923. This levy called for no less than 5.4e, 
out of each dollar of the gross revenue of 1924, against 4.6c. 
in 1923. a comparative increase of 17%. What this means is 
apparent in the fact that one-fifth of the net operating reve- 
nue was appropriated to government. In such a parlous 
situation the only comfort is that public sentiment seems to 
be now alive to the vital importance of so reducing govern- 
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heavy burden of taxation. 


ADDITIONS TO THE PROPERTY. 
Roads and Structures. 
improvement program for which financial provision 
the in November 1928 of $20,000,000 De- 
Jopment and General Mortgage bonds was actively under 
way during 1924. A number of important projects were 
completed and placed in operation toward of 
year, including a new locomotive and car repair she oP at Bir- 
mingham, Ala., a new car repair shop at Sparts inburg, S. C., 
a new roundhouse at Spencer, N. C., additions to the shop fa- 
cilities at Princeton, Ind., electric automatic signals on the 
line be Atlanta, Ga., and Birmingham, Ala., and tele- 
phone train dispatching circuits between Atlanta and Bir- 
mingham and between Salisbury, N. C., and Knoxville, Tenn 
Other major construction jobs nearing completion include 
a large classification yard, engine terminal and cut-off line 


current 


The 
was made 
nt 


Db issue 


ve 


the close 


a 


tween 


at Knoxville, Tenn., additions to the yard and engine ter- 
minal facilities at Asheville, N. C., a new locomotive repair 


shop, engine terminal and coach yard at Atlanta, Ga., a three- 
mile cut-off line at Spartanburg, S. C., and a seventeen-mile 
cut-off line from Bulls Gap to Leadvale, Tenn. 


Rolling Stock. 

Fifty new locomotives, 41 new passenger 
3,500 new freight cars contracted for in the autumn of 1924 
have been delivered and placed in service. The 
equipment was $8,843,350, which was paid partly from cur- 
rent treasury funds and the remainder from the sale of 
$7,050,000 Series “Z" 444% equipment trust certificates 
dated October 1 1924, payable in thirty equal semi-annual 
installments, 


INDUSTRIAL AND AGRICULTURAL 
Industrial. 


In the expansion and diversification of the manufacturing 


DEVELOPMENT. 


activities of the South during the last twenty years the 
Company has secured a steadily increasing volume of all 


classes of freight traffic with only such temporary interrup- 
tions in the upward trend as have followed lulls in the opera- 
tions of individual industries. Expressed in tons of each 
general class of freight handled, this growth is set forth in 


the following figures: 
Year Year 
1924. 1904. Increase 
Manufactured Products, including also all 
less than carload freight 12,291 573 5,820,828 lil’ 
6) OU” eee eee eee 18.009,314 8 568,471 110 
Products of Foresta.............-.. -- 7,785,836 3,607,174 11¢ 
Products of Agriculture - 4,232,224 2.450.732 7: 3 
Products of Animals_....--- 431,334 285,844 51° 
re F 42,750,281 20,733,049 106% A 
A noteworthy taatere 0 t this exhibit is the evidence it 


affords of the South’s uniform development along all lines 
of economic endeavor, More and more every year Southern 
factories draw their raw materials from Southern farms, 
forests and mines, 

Notwithstanding the fact that these two decades have wit 
nessed the utilization on a large scale of the water power 
available throughout the southern Appalachian protaxis, 
the Company’s coal traffic has doubled during the same pe- 
riod. A single central power plant located on the Southern 
during the past year is expected to use annually 400,000 


tons of coal in the operation of steam driven generators 
which will produce electric energy sufficient to operate 


300,000 cotton spindles, 

An interesting feature of the cotton manufacturing in- 
dustry in the South during the past year has been the exten- 
sion westwardly of its field of intensive activity. A number 
of new cotton mills on the Company's rails in western North 
Carolina, eastern Tennessee and northern Georgia were 
under construction at the close of the year. 

At the end of 1924 there were 17,359,420 cotton spindles in 
the South, constituting 45.82% of the cotton spinning ma- 
chinery in the United States. During that year there was a 
net increase of 612,374 spindles in the South and a net de- 
crease of 362,545 spindles in States outside of the South. 
The Southern spindles operated 49,603,270, 


297 spindle hours, 
While the mills of all other States, with 20,526,118 spindles, 


operated 380,473, ong o4 spindle hours. In other words, 
Southern mills, ith 45.82% of the total spindles in thi 
United States, wetted 61.94% of the total spindle hours in 


1624 

Marked expansion has taken place in the cement industry 
in the South. One important plant, placed in operation only 
one year already is being enlarged. Another new plant 
is being constructed and two others are in prospect for loca- 
tions on the Company's lines within the near future. 

The healthy growth of the Southern iron and steel indus- 
try has been sustained. In the manufacture of finished stee] 
and iron products the South now converts more than 80% of 
the procuction of Southern iron. 


aco, 


Agricultural. 

The distinct improvement in agricultural conditions in the 
territory along the Company’s lines has been contributed to 
substantially by the work of the Company’s field organization 
gaged in agricultural, horticultural, live stock and immi- 
gration work. This work takesthe form of helpful suggestions 
concerning farm problems, including methods of cultivation, 


mental expenditures as to make possible relief from the | 


train cars and} 


cost of this | 


| may be cited the adoption, 


tobacco growing in Georgia on a subst: 


the | 








diversification and rotation of crops, protection from plant 
disease and insects, breeding and care of farm animals and 
marketing of farm products. The effort has been to do this 
job along practical lines, and, as examples of success, there 
over a wide field and with excel- 
ning the cultivation of cot- 

the inauguration of 
intial scale. 


results, of suggestions concer 
under boll weevil condi 


lent 


ton tions and 
Forestry. 

The diminishing timber supply of the 

forcibly directed attention the import 


“nited States has 
ance of reforesta- 


to 


tion. On account of the longer growing seasons trees will 
grow far more rapidly in the South than in the colder regions 
of the North. In co-operation with the United States For- 
estry Service and the forestry officials of the various States 
the Southern is carrying on an educational campaign to 
emphasize the importance of reforestation to the nation as 


woodlands as a source of income 


to the Southern farmer. As a part of this campaign a large 
tract of land in South Carolina owned by the Company, bet- 
ter suited to the growth of pine trees than to any other use, 
has been devoted to a demonstration of the possibility of 
growing trees for profit. 


well as the value of farm 





To all officers and employees who have faithfully and 
efficiently performed their duties the thanks of the Board 
of Directors again are tendered. 

Respectfully submitted, by order of the Board, 

FAIRFAX HARRISON, President. 
Table 1—INCOME STATEMENT. 
Operating Revenues 924. 1923. 
er ee $99 .842,143 47 $105,439,499 17 

i Sy Se 31,083,146 48 33,756,011 37 

Miscellaneous Passenger-Train - ake 1.139.977 74 1,111,905 67 

a a a a a a aed 3.361.070 45 2,985,727 24 

"atonal a paEegeR csp tsetens 2.616.730 50 2.652.890 25 

Other Transport ition Winibidsbbeaehans 1,355,965 41 1,375,232 42 

ES 2 SS eae See 2.239.477 33 2,387,089 75 

(<< ee eee eee 845,003 O1 759,629 36 

Total Operating Revenues----.....-$142,486,514 39 $150,467 ,985 23 
Operating Expenses: 

Maintenance of Way and Structures... $19.556.82606 $20,680,325 55 

Maintenance of Equipment. .......--- 25,511,591 11 29,251,199 43 

DE satitddeitniavewadawdacuakaee 2.703.532 03 2.908 426 91 

tine 5 LTE RE IL A a 50,056,191 50 54,649,659 19 

Miscellaneous Operations. .._-.._----- 1,045 479 05 1,052,633 51 

General 3,588.813 24 3.893.773 32 

Transportation for Investment— Credit 87, 758 87 21, 159 24 


Total Operating Expenses_-...- --- $102 674,674 42 $1] 12, 414, 258 67 67 
Net Revenue from Operations... ..-.--- $39,811,839 97 $38,053,726 56 
0 a a a $7 .702.699 01 $6 994.407 26 
Uncollectible Revenues----- a 49.405 59 47 .388 42 
SE £ Oe eae aa 748,542 46 2.042.236 94 
PR = ee 868.473 O9 841, 557 10 
Total Other Expenses.............. $9 369,120 15 $9, 92. 25 589 7 72 
eee $30,442,719 82 $28,128,136 84 
Non-Operating Income: ; 
Income from Lease of Road___...._ _- $64.003 33 $63,957 24 
Miscellaneous Rent Income__._.____- 282,753 97 268,822 49 
Miscellaneous Non-Operating Physical 
Re ere 102.044 87 133.728 20 
Di VanenG INCOME... cwaccccomccuacea 1.747.377 42 1,565,674 80 
Income from Funded Securities. _-—- 1,370,865 83 938,815 80 
Income from Unfunded Securities and 
as 269.023 19 612,285 51 
Miscellaneous Income....-...----- i 6.592 74 882 69 
Total Non-Operating Income_------ $4 .842.661 35 584, 166 7 i 73 
po a $35,285,381 17 $31,712 303 ¢ 57 
Deductions from Total Gross Income: / ; 
Rent for Leased Roads............... $2,775,403 11 $2,656,961 82 
Miscellaneous Rente................. 31" 133 64 31.285 86 
*Separately_ Operated Prope rties. = i ; 543,124 06 
Interest on Unfunded Det os a ie Sie os 46,461 97 50,110 17 
Miscellaneous Income Ch: en a alt Nite deats 186,648 94 158,654 97 
Total Deductions of this Class... _.- $3.040,047 66 $3 440,136 88 
Total Available Income..........------ $32,245,333 51 $28,272,166 69 
—— 
Interest on Funded Debt___.........--- $12,747,775 84 $11,665,046 67 
Interest on Equipment Obligations : 1,502,409 59 1,244,113 80 
Dis idend on Southe rn Railw: ty Mobile 
and Ohio Stock Trust Certificates_.-—-- 226.008 00 226.008 00 
Total Deductions of this Class___._. $14.476 193 3 4 3 $13,135,168 47 
Balance of Income over Charges $17.769.140 OS $15,136,998 22 
Reserve for Dividends on Preferred Stock. 3,000,000 00 3,000,000 00 
jalance Carried to Credit of Profit and 
Loss it diet s/s tp teh tet a $14.769.140 08 $12,136,998 22 
* This item in 1923 represented the expense to Southern Ralway Com- 
pany of the terminal facilities at New Orleans owned by New Orleans 
rerminal Cor pany, the stock of which is owned and the bonds of which 
are guaranteed by the Southern. Since Jan. 1 1924 the New Orleans 
rerminal Company has received directly a proportion of the gross revenue 
on traffic handled over its facilities sufficient to support its operating 
expenses and fixed charges The effect of this change in accounting in the 
year 1924 was to relive the Southern’'s income account of this charge and 
correspondingly to reduce its gross revenue. 
Table 2.—PROFIT AND LOSS. 
Credit Balance December 31 1923 $67 513,272 37 
Add 
Credit Balance of Income for the Year $14.769.140 08 
Net Miscella neous Credits. 160.514 93 
—- - 14,929,655 01 
$82,442,‘ 27 
Deduct 
Dividend of 5 on Preferred Stock $3 000,000 00 
Dividend of 5° on Common Stock 6,000,000 00 
Discount on Securities... ... .-- . 544.060 50 
,, » 2. aaa . 67.667 33 
— —— 9.611,72 °*3 
Credit Balance December 31 1924....-..-..- Sdwsesescnonne $72,831,19 
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BALANCE SHEET. 





ASSETS. 
Dec. 31 i Dec. 31 1923. 
$366, 491.874 53 $3: 54, 066.936 39 


Investments: 
Investment in Road 


Investment in PCUININONG .. occ eccscice 118,511,949 60 107,712 631 53 
Total Investment in Read and Equip- 
ear i sie a ick at a $485,003,824 13 $461 779, 567 92 | 
Funds Appropriated for Construction- 37 592,968 7 75 $18,589, 406 26 
Proceeds from sale of Mortgaged Prop- 
erty, held by Trustees for Reinvestm't $4,975 00 $684,147 31 
Miscellaneous Physical P roperty $1, 002.704 38 $1,010,020 05 
Investments in Affiliated Companies: 
Stocks ___ Zo : at ont _.-. $35,129.200 73 $35.147.261 75 
SONGS .... - _--- 24,710.970 19 24,935,973 19 
Notes. ... - ey 4.585.116 77 1.674.201 57 
Advances = : yey a ee 3,153,937 71 2,731,681 16 
Total Investments in Affiliated Co's $67 579,225 49 $67,489,117 67 
Other Investments: 
PSS pee a a ce eee eee en $93 S08 00 £93.8908 00 
a ae 2.378.308 21 2,429,003 21 
Notes_. 17,342 79 120,892 7% 
Advances for Purchase of Additional 
FEE EE ESO 6, 286,850 00 
Total Other Investments--- "$8.7 .776,309 00 $2,643,704 00 | 
Total Investments_._..._---- $569 .960.006 66 $552.195,.963 21 


LIABILITIES. 


Dec. 31 1924. Dec. 31 192% 


$120.000,000 00 $120,000,000 00 


Capital Stock: 
Common 


Pee a sabi ect coer os d'whic he aah che eek 60,000,000 00 60,000,000 00 
Total Southern Railway Co. Stock $180, 000, 000 00 $180,( 00 0, 000 00 00 
Southern Ry.-Mobile & Ohio Stock oom 
Trust Certificates_____- .. $5,650,200 00 $5. 650, 200 90 
Long Term Debt: . 
Funded Debt _.....$259,213.500 00 $259,213,500 00 
Equipment Trust Obligations -_--_- 36,528,200 00 26,049,400 00 
Total Long Term Debt- se $295 741. 700 00 g: 285 5.262, 900 | 00 
Total Capital Liabilities _..-.---.$481,391,900 00 $470,913, 100 ¢ 00 
| Governmental Grants: dele 
Grants since July 1 1914, in aid of Con- 
ee ean ear $225,855 34 $214,150 34 
Current Liabilities: . oe 
| ‘Traffic & Car Service Balances Payable. $1,620,079 11 $1,850,846 77 
— Audited Accounts and Wages Payable 13,905,192 83 15,996,797 22 
Miscellaneous Accounts Payable_.- 2.120.127 50 1,515,220 49 
Interest Matured, including interest due 
DY Be tGbd dticedihaumeéuunen 2,830,032 10 2.794.118 60 


Dividends Matured Unp:z aid 4.076 25 1,625 00 














Funded Debt Matured Unpaid__-_--- 26,651 80 29,581 80 

— ‘nt Assets: Unmatured Dividends Accrued = on 

0S PE Sy id er ta prem ee eee _ $10,428,530 69 $9.975,262 26 | Southern Ry.-Mobile & Ohio Stock 

United States Government Securities 16,283,640 64 9.934.157 51 | Trust Certificates --- oe 202 00 56,502 00 
Seactal Denosits.........cc«eccccocea 2.860.410 15 2 824,975 40 Unmatured Interest Accrued________-- 2,379,441 32 2,249 .561 40 
Loans and Bills s Receiv: a pais 22,268 16 34,967 92 | Unmatured Rents Accrued ta aa 203,975 00 311,153 49 
Traffic and Car Service Balances Re- | Expenses Accrued not vouchered - - - - - - 1,514,767 71 2, 058. 378 57 

ceivable 1,531,010 43 1.765.847 49 | Other Current Liabilities__........_-- 1,375,092 11 1,470,943 78 

Balancesduefrom Agentsand Conductors 54 oh 3.99 92 329 69 ye GT RC Pe tr 

Miscellaneous Accounts Receivable... 6,181,070 04 6,375,645 69 | Total Current Liabilities. -.....--- $26,035,937 73 $28 334, 729 12 

Material and Supplies ---- 11,379,189 29 17,194,734 59 _ = . —— 

Interest and Dividends Receivable. __- 787.797 S6 632.555 545 ee De $4,500,000 00 = -.- oe -- 

Other Current Assets- _- pape a 245 996 35 256,119 O08 e rs ——— - 
' a ce Te cama ete Deferred Liabilities: | 

Total Current Assets__...__._____. $49. 774. 667 60 $49,136,625 18 | Sundry Deferred Liabilities.........-- 2,656,014 23 $2,147,183 39 

| Unadjusted Credits: 

Deferred Assets: | ‘Taxes : $2.011,856 58 $2,465,064 11 
Working Fund Advances. aie $105,715 28 $72,402 43 | Insurance Reserve_....--- sii 1,420,373 31 1,300,658 76 
Cash and Securities in Insi irance Fund. 1,020,373 31 000.658 76 Operating Reserves i alte atet 1,198,616 98 1,199,542 16 
Cash Deposited under North Carolina | a iation accrued on: ~ — 

Railroad Lease bre a: ; 75.000 00 175.000 00 | tail Leased to Other Companies. - ~~ 143,269 72 129,7 76 08 
Other Deferred Assets Te cer he 212.416 73 172,823 67 | E quipme nt Owned 25,5338 934 75 24,733,867 21 
—s — am | E 2 ye nt Leased from Other Cos- 533.211 56 570,205 15 

Total Deferred Assets ---- - -- $1,513 505 32 $1,320,884 86 Sundry Items-. -- -- pian pweaes 4,026,113 10 4,111,933 14 
= | Total Unadjus Cc Ra cies . $34,867,376 00 $34, 046 61 
Unadjusted Debits: Total Unadjusted Credits $34 867 376 $ i 511, 

Insurance Premiums and Rents paid Corporate Surplus: 
in Advance. $2,410 62 $4,836 52 | Additions to Property, since June 30 
Additions and Betterments Expenditures: 1907, through Income and Surplus $1,841,587 74 $1,812,075 89 

Freight Claims. Foreign Mileage and Appropriated Surplus since Jan. 1 1921 

Sundry Items in Suspense 4,218,132 99 4,015,467 86 for Non-productive Capital Charges, 

, -—- - . required by Publie Authorities a 1,118,852 60 1,206,626 73 

Total Unadjusted Debits_ $4,220,543 61 $4,020,304 38 Miscellaneous 21.593 18 

Securities of the Company he ‘ld by it: Total Appropriated Surplus- . - ~~ - $2,960,440 34 $3 040,295 80 
G2 , 1¢ 123 } = 

Unpledged $36.17 1,200 00 $31.171,200 00 Profit and Loss—Balance-----.-.---.-- $7 2,831,199 55 $67,513,272 37 

PE OE sick cask dawsseeun ee $625 468,723 aT ) $606 673,777 63 Ae $625,468,723 19 $606,673,777 63 

White Rock Mineral Springs Co.— Registrar .— Consolidated Balance Sheet as at Dec. 31 1924 (After Capitalization). 
The Bankers Trust Co. has been appointed registrar of voting trust | Assets Liabilities 
certificates representing Ist Preferred, 2d Preferred and Common stock | Property, plant & equip. _$2,158.,! 340 Accounts payable and ac- 
of the White Rock company.—V. 120, p. 1471. Cash 141.82 crued expenses $448,309 
4 kee : ’ »; Mal, ’ ‘. U. S. Government securs_ 152. a4 Sinking fund for redemp- 

P. B. Yates Machine Co. (Del. Stock Sold. | »; Customers’ notes and ac- tion of bonds 88,939 
Mose ley & Co Boston; John Burnham & Co., Ine., hicngo, | counts receivable 1,429,954’ Prov. for State & Fed'l tax 266.770 
Merr une] » (7 ar (lure. Jones & Reed Y Other accounts receivable 34 375 First Mortgage 6'¢s, 1939. 2,000,000 
M rrill Lynch & o., 7 nd MeClure, Jone & Reed, New | tevenbarien as 2,116,256 Interest of minority steck- 

y ork, have sold at $2844, to net 9.205 100,000 shares Prepd. ins. prem..&c.,exp 24.414 holders - 1,646 

Participating Preference stock, Cumulative, non-callable Investment in other cos Capital account a3 821,921 

- 7 : : F : . . bait ; and sundry real estate. 39,319 

The sale of this stock does not represent any new financing | sinking fund for bonds..._~ && 939 ——— 

on the part of the company, but is the result of the purchase | Unamortized bond discount 141,667! Total (each side)_.-... “$6 627 585 
r+} } fe cc } 4 sof th > B. Yat et: a Net equity applicable to 100,000 shares of no par value yim pet, of 

of the business trom the trustees of the P. B. Yates Estate. Preference stock, and 100,000 shares of no par value Common stock.—V. 
Preferred as to cumulative dividends at the rate of $2 60 per share pe? | 118, p. 1163. 

me we and participating with the Common stock in the ratio of 60°) to the _ 

articipating Preference stock and 40° to the Common stock after the | 

Common stock has received $1 a share in any year; non-voting The | CURRNT NOTICES, 

Participating Preference stock is non-callable, but the company hasthe | a a . ‘ 

privilege of retiring these shares by purchase in the open market. Cumula- | L. 8. Sproul, Buffalo represent itive of Halsey, Stuart & Co., Inc., 

tive Preferred dividends payable Q.-J. (first quarterly dividend payable | investment bankers, has opened his new office in the Ellicott Square 
poe | i a ype oe ye ( nae ah Sate as to = ry An ashare | Building. During the past several years Mr. Sproul has been in charge 
and dividends in the case of voluntary liquidation, and, after the Common » aole P i eigen weilienes nied P : » 

stock has received $33 1-3 per share, participates inany further liquidation of the sales work in the district centering in Binghamton, and in his new 


in the ratio of 60 to 40 with the Common stock In the case of involun- 
tary liquidation, Participating Preference stock receives $30 per share and 
dividends, the Common stock then receives $20, after which further liqui- 


dation is in the ratio of 60 to 40°° with the Common stock 
apitalization Authorized. 
Participating Preference stock 100.000 shs 
Common stock (no par value 100.000 shs. 100,000 shs 
First Mortgage 6 Gold bonds, due 1939 


f . $2,000,000 $1 .956.000 
Data from Letter of P. G. Farrow, V.-Pres. & Gen. Mer., Beloit, Wis. 


Outstanding. 


(no par value 100.000 shs. 


Company Incorp. in Delaware June & 1925, succeeding a Wisconsin 
corporation of the same nz ame Is the largest manufacturer and distributor 
of woodworking machinery in the world Established in 1884, it has grown 
steadily ind now manufactures over 100 distinct ty pes of woodworking 
machinery, including sanders surfacers moulders matchers, flooring 
machines, sizers, planers, cut-off saws, circular saws, sc ‘oll saws, vertical 
and horizontal band resaws The various machines manufactured cover 
all woodworking operations from the sawmill to the finished product 

The plant, located at Beloit, Wis., has a floor area of approximately 
435,000 sq. ft., is thoroughly modern and is equipped with the latest types 
of machinery, laboratories, complete engineering departments, and foun- 
dries which produce all of the castings. The company owns practically the 
entire Capital stock of P. B. Yates, Ltd., of Hamilton, Ont., which was 
incorporated in 1906. Company and its subsidiary have over 1,200 
employees, have branch offices in many of the important centres of the 


United States, 
the world 
Customers 
Saw mills, 
furniture 
veneers 
machinery 


and maintain sales representatives in the principal cities of 
include car and railroad shops, 
box factories, ship yards. sash, 
and chair factories, manufacturers of automobile bodies, wheels 
and panels, and, generally, all industries using woodworking 
und equipment 4 large number of other industries also use the 
company's products, among them being manufacturers of rubber goods 
linoleums, pianos, mosaic flooring, paper mills, stone quarries, packers and 
general contractors 
Earnings .—Consolidated 
income taxes, but before 


flooring plants, planing and 


door and interior trim plants, 


net income, after all charges, depreciation 
bond interest, averaged $6243,.649 per annum for 
the five years ended Dec. 31 1924 On the basis of the present capitaliza- 
tion, net income for the past three years, after all charges including depre- 
ciation and allowing for annual bond interest and income tax 


and 


, were as follows 
Per share Per share 
1922 736.006 $7 36/1924 $581,767 $5 81 
1923 866.096 8 66/|3-year avge. 727,956 7 27 


position will continue supervision of this territory as well as that surrounding 


| Buffalo. Mr. Sproul, who enjoys a wide acquaintance among the bankers 
| of Central and Western New York, has been associated with Halsey, 
Stuart & Co., since 1919, joining them after being mustered out of the army 


as a second lieutenant. 
instructor in 


He is a graduate 
economics before the war. 


of Clark University and was an 


—Announcement has been made of the formation of the firm of Bell, 


Speas & Co., Inc with offices in the Grant Building, Atlanta, Ga., to 
conduct an investment business dealing in general market municipal and 
corporation bonds The officers are J. W. Speas, formerly Manager of 
the Atlanta office of the Hibernia Securities Co., President; John Bell, 
former! Atlanta representative of the National Cit Co © President; 
und Frank C.. Ower formerly with the National City Co.'s Atlanta office, 
Treasurer The directors of the new company are as follows: John W. 
Grant, Asa W. Candler, J. W. Speas, John Bell and Frank C. Owens. 

4 summary of the more important new provisions concerning publica 
tion of notices in connection with the sale of securities of the Webb-Phelps 
Bill of 1925 has been prepared by Rudolph Guenther-Russell Law, Inc., 
financial advertising agency. The provisions of this bill are important to 
all dealers in securities transacting business in New York State. 

Geo. W. York & Co., 215 Euclid Ave., Cleveland, Ohio, announce 
that they have purchased and will continue the business of the Milliken & 
York Co. as dealers in municipal, public utility, real estate and corporation 
bonds, land trust certificates and joint stock land bank bonds and shares. 


—Buell & Co. 
Southeastern income 
and the new 
George W. Heiser, formerly 
New York Trust Co., is now 
Bissell & Meeds 
The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the prior preference and preferred stocks of American 
Chicle Co. 


have prepared a special analysis of Chi 


5° bonds with 


Terre Haute & 
mortgage 5 a comparison between this 
issued under the St. Paul reorganization. 
with the new business department of the 
associated with the New York office of Laird, 


‘avo 


issue bonds to be 





COTTON 


PETROLEUM —RUBBER 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, June 12 1925. 

COFFEF on the spot advanced at one time with a mod- 


erate business at the rise. No. 4 Santos, 24%4 to 25e.; 
No. 7 Rio, 22c. The cost and freight offers were at times 
irregular. Prompt shipment Bourbon 3s-4s here 2324¢. to 
24 V4ec.; 4s at 23144 to 24 4e.; 4s-5s at 23.10 to 24 4e.; 45-6 
at 23e.; Ss at 19¢.; part Bourbon or flat bean 2s-3s at 25)4c.: 
3s at 25.20c.; 38-58 at 23 to 24e.; 4s-5s at 224c.; 45-6 
ats 23.55 to 24.20¢.; 5s-68 at 22¢.; 65 at 22.40c.; 6s-7s at 
21 4e.; 7s-8s at 19 4e.; Rio 7s at 19¢.; Vietoria 7s-Ss at 20c.; 


Maracaibo, Trujillo, 2214 to 23e.; fair to good Cucuta, 2414 


to 25c.; prime to choice 2514 to 26¢.; Colombian 23 to 23 4e.; 
Bucaramanga, natural 254 to 26)4e.; washed 2714 to 28 loc.: 


to Futures 
| 


» points with Brazil 


Medellin 
declined 115 to 


Honda 28!5 to 28%4e.; 
early in the week 


29: 1. 


) 

oo", 
) 

P; *. 


lati 


cables somewhat weaker, despite reports of rains and hail 
in Brazil. Liquidation here was very heavy. It is true 
that advances occurred at times when the cables were for 
the time steadier. Importers reported business better 
with most cost and freight offers accepted. Some traders 
switched to distant months at premiums of 210 to 220 


points ruling from July to September, 330 points for July 
to December and 440 points for July to March. There was 
talk of the possibility of receipts at Santos being restricted 


to 20,000 bags. Rio exchange on London fell 1-16d. to 
56d., with the dollar 60 reis net higher. Terme prices 


dropped 1,225 reis. Zantos lost 325 to 400 reis, with the 
exchange rate improved 1-64d. at 5.33-64d. and the dollar 
rate 30 reis net lower. Advancing exchange and the lower- 
ing of the dollar rate raised costs to the importer. Total 
Brazilian stocks in the interior and at the seaports are stated 
at 4,300,000 bags with the opening of a new season only a 
few weeks off. It remains to be seen whether Brazil will 
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trump this or try to cut down permissible daily receipts | 


at Santos. 
pw Total world’s deliveries for the last 11 months are stated 
at 19,056,000 bags which is about 1,300,000 less than in the 
same period last year. Up to July Ist they will it is suggested, 
reach 20,400,000 bags with the world’s visible supply 
5,100,000 bags. Some 2,000,000 bags are likely perhaps to 
remain in the interior of Sao Paulo. 


Some crop estimates | 






D4, | 4s for Julv-Aug.-S shipment at 23c. The 
( ; omy tion from mild offee acis as a kind of 
rk | prices for Brazilia offer It was reported that 

Sao P ( ‘ Det « Institute, which has been buy- 
vy coffee in order to sustain the price, has stopped buying. 
ond: trade was quiet elos] gy irregular, that is, 15 points 

| ‘ 15 higher. with trans tions in futures estimated at 

10.000 bas Futures end 30 to 64 points lower than a 

eek ago. The N York Coffee & Sugar Exchange will be 
i every Saturday until the first Saturdav in October. 
Cl g prices were as follow 
9 “in! 9 . antember { Marc 50@ 
dats an ide é De “ be is 10 15.45 Mas “ 4 OOG 
SUGAR.—Prompt Cuban raw quiet in the forepart 
of the week at 2 21-32¢c. «. & f., after being held at 2%4e. 

A decline in futures affected prompt sugar. July-September 

liquidation for Wall Strect account was a feature. Porto 


1.45c. delivered, or equal 2 21-432c. for 
bought two cargoes of Cuban raw for prompt 
United Kingdom at 12s. 64qd. Czecho 
104d. e¢. i. f., a deeline of l}od. Offerings 
\merican granulated sugar were at 17s. 4d., 
a decline 2d. Hamburg cabled that the German beet 
“ugar crop greatly needed rain. Sugar beet sowings in 
France were 200,600 hectares, it was said, or about 516% 
higher than Licht’s esti Despite recent declines in 
prices, the sugar trade is believed by many to have turned 
its back on the extreme de pression of the past, due to high 
record world crops. It now faces more hopefully the world’s 
demand in hot weather for refined sugar. It seems singular 
that the enormous consumption by the world has been dis- 
regarded. Everybody has emphasized the big crops of the 
world, admittedly nearly 20°% larger than last year. Yet 
this is offset by an increase in world’s consumption even 
greater. Europe, it is pointed out, has absorbed almost the 
whole of a beet root crop, 2,000,000 tons greater than that 
of the previous year. The The cormorant demand 
strikingly illustrated by the fact that the stock in Europe 
despite the vast increase in the crop there, is only about 
300,000 tons larger than a year ago. Europe's buying power 
has increased with the increase in the sugar output. The 
fact was repeatedly stressed that seasonable weather through- 
out the country has stimulated consumption. Some think 
that this demand will increase during the next fortnight, 


Rico was offered at 
Cuba. Europe 
shipment to the 
sold at 16s. 


to Europe of 


sugars 


oO! 


nat 
Mate, 


is 


|as present contracts seem inadequate to carry the trade 


for the 1925-6 indicate 5,500,000 bags to 6,000,000 for | 


Rio, Victoria, Bahia and Pernambuco. These figures which 
are regarded as bullish by many derive added interest from 
the fact that the supply of mild coffee is expected to be as 
a rule only moderate if not actually small for several months 
to come. Columbian coffee may be an exception. Dealers 


in Sao Paulo recently threatening position has been measur- | 


ably relieved it appears by recent c. & f. sales to America 
and, Europe of nearly 500,000 bags. Receipts at the ports 
have continued to be small as the Rio and Victoria crops 
appear to be late. The movement of coffee into Santos has 
been delayed by strikes. American dealers have been in a 
measure circumvented by those in Brazil. The dealers in 
this country have been dozing in fancied security; they could 
buy when they liked at whatever price they liked. But 
Brazil has not O.K’'d. this program. It presents one of its 
own. In effect it is ‘*Take it now at our price or let it alone 
until perhaps it is much higher.’’ American stocks are 
small; Brazil recently at least was whipping the American 
roaster and the American dealer into the traces. 

One idea is that stocks of actual coftee are so small that 
it would seem inevitable that July should move up to 20c. 
or more to get into more logical touch with cheap No. 7 Rio 
in the Street. Meanwhile an official statement by the 
Paulo Institute for the Defense of Coffee states the stocks in 
the interior of Brazil on May 30 at 2,403,430 bags, and de- 
clares that no more of the 1924-25 crop or of the 1923 carry- 
over remains. Such a price as 19!5 to 20c. for June-July de- 
livery is considered by some as exorbitant and one that it will 
not be easy to maintain, either by Brazilian dealers or any- 
body else. But on the other hand distant months are at 
discounts so large as to suggest caution in selling at such 
prices. Meanwhile, the stock in New York available for 
delivery in contrast is considered dangerously small. Small 
wonder that the recent outstanding factor has been the keen 
demand for the actual coffee. 

On the 11th inst. prices advanced on covering in a some- 
what oversold market, and the smallness of the cost-and- 
freight offerings, owing to holidays in Brazil. Stress was 
laid on the smallness of the stocks of Rio and Bahia coffees 
afloat as well as on the spot. Sales of Santos 4s were made 
ex-ship at 2514, an advance of 4c. from recent spot quota- 
offers included Santos 4s at 


22 Véc.; 3s-4s at 23c.; 


Sao 


tions, and the cost-and-freight 
25; Santos 3s-5s at 23 to 


99 
~~) 


,¢.; 48-5s at 








beyond that period. 

Selling out of July contracts was 1n a 
balanced by buying of distant futures, 
Sugar firms, sold Mav contracts as a hedge against 
Java sugars. There were switches from July to September 
at 14 points, July-December at 21 to 22 points, July-Janu- 
ary at 16 points, July-March at 24 to 25 points and Septem- 
ber-December at & points. Later a decline in refined to 
5.50c. had a sobering effect on the market for raws. Sales 
of Porto Ricos were made at 25<c. basis, as against 2 21-32c. 
as the previous basis for Cuban. ‘Trade, too, was dull. 
On the other hand, foreign sugar markets were reported 
firmer. Dry weather, it is said, prevails in Czecho- 
slovakia as well as in Germany. Sales of two cargoes or 
7,000 tons of Santo Domingos were reported to the United 
Kingdom at 12s. 9d. c.i.f. for June and the first half of July 
loading. Two it said, of Cuban raw sugar 
sold to the United Kingdom at 12s. 7d. for prompt ship- 
ment. Hong Kong bid 2.55c. f.o.b. for a small cargo of 
Cubas. A sale of 2,000 tons of Cuban raw sugars was re- 
ported to South America at 2.58c. f.o.b. American granu- 
lated sugar sold to Europe at 17s. 6d., though later offered 
at 17s. 446d. Java sugars for May-June sold at 16s. 6d., 
an advance of 3d. Sugar stocks in Europe on June 1 were 
estimated at 210.000 tons. 


measure counter- 
partly for Europe. 
it seems, 


ais 


eargoes, IS 


For refined the demand is only moderate. New business 
in refined was done late in the week, but withdrawals were 
fair. Western beet sugars quoted at Chicago and westward 
to the Pacific Coast at 5.40c., seaboard basis. United States 
Atlantic port receipts for the week were 86,115 tons, against 
55,441 last week, 95,220 last year and 55,985 two years ago; 
meltings, 75,000 tons, against 75,000 last week, 63,000 last 
year and 62,000 two vears ago; total stock, 229,540 tons, 
against 218,227 last week, 249,142 last year and 188,895 
two years ago. The United States Sugar Association 
review said: “Since Jan. 1, receipts of duty free Porto Ricos 
have been 120,000 long tons, and of Philippines, at Atlantic 
and Pacific ports, 22,000 long tons in excess of last year. 
That the market has been able to absorb all of these increases 
without extreme depression is an evidence of its stabilized 
condition. Total exports from Cuba to May 30 were 
2,613,390 long tons, compared with 2,231,001 long tons to 
same date last year. No great difficulty should be experi- 
enced during the next seven months of heaviest consump- 


J 


UNE 13 1925.] 


tion in absorbing approximat 
the balance of Cuban 
of 150,000 long tons.’ 

Receipts at Cuban ports for the week were 78,422 tons, 
against 114,612 in the previous week, 45,983 in the same week 
last. year and 63,338 two years ago; exports, 114,191 tons, 
against 123,439 previous week, 75,496 last year and 71,649 
two years ago; stock, 1,254,894 tons, against 1,290,663 pre- 
vious week, 899,726 last year and 661,232 two years ago. 
Centrals grinding numbered 31, against 40 in the previous 
week, 13 last year and 9 two vears ago. Of the exports, 
U.S. Atlantic ports received 40,768 tons, New Orleans 13,460 
tons, Savannah 4,000 tons, Galveston 5,440 tons, Europe 
44,523 tons, and Canada 6,000 tons. To-day futures closed 
2 to 5 points lower with total sales of 61,000 tons. It was 
hot and dry in the European beet section. Sales were re- 
ported of prompt Cuba and Porto Rico at 25<e. e. & f., and 
4.40c. duty-paid. Futures end 3 to 7 points lower than a 
week ago, and prompt at 25<c. is 1-32c. lower than then. 

The New York Coffee & Sugar Exchange will be closed 
every Saturday until the first Saturday in October. 

Prices closed as follows: 


ely 2,236,000 long tons, being 
production less Cuban consumption 


Spot unofficial_.2%%c. |September _.2.81@ ___|March_-__-- 2.90@ - 

WY . wccccce 2.67@ ...| December - ..2.88@2.89| May...-.---- 2.98@ _.. 
rEA.—In London on June 9th at auction sales of 28,400 

packages of Cevlon teas the tone was steady. Juvers 


absorbed some 27,000 packages at prices ranging from Is 
414d to 1s 7d for medium pekos; 1s, 74d to 2s 3d for fine 
pekoes; Is 5d to Is Sd for medium orange pekoes and 1s 
8! 6d to 2s 5d for fine orange pekoe Ss. 

LARD on the spot was steady with only a moderate de- 
mand and cables higher. Prime Western at one time, 
17.80 to 17.90¢.; Middle Western, 17.65 to 17.75e.; City 
lard in tierces, 17%<e.; in tubs, 1634 to 174%4e. Compound 
carlots in tierces, 1214 to 12%4e. Refined pure lard to Con- 
tinent, 1814 to 18'4e.; South America, 19¢.; Brazil, 20c. 
To-day spot lard was quiet and steady; prime Western, 18c.; 
refined Continent, 18.50c.; South America, 19.25c.; Brazil, 
20.25e. Futures advanced, partly owing to large Western 
buying on the idea that later in the season supplies will fall 
to a very low stage. English prices advanced. On the 6th 
inst. Chicago prices advanced 10 to 20 points in the face of 
lower cables on that day. They were steady on the 8th 
inst., even with hogs and grain lower. The statistics are so 
bullish that they keep in the foreground and dominate the 
situation. To-day prices advanced 8 to 10 points, closing 
35 to 38 points higher for the week. 

DAILY CLOSING PRICES OF LARD. FUTURES IN_ CHICAGO, 


; Sat. Mon. Tues. Wed. Thurs. Fri 

July delivery cts_17.12 17.10 17.35 17.22 17.25 17.35 

September delivery 17.37 17.37 17.62 17.47 17.52 17.60 

October delivery 17.40 17.42 17 .67 17.55 17.57 17.65 
PORK steady; mess, $29 50, nominal; family, $37 50 to 


$40 50. Fat back pork $36.50 to $40. Beef quiet; mess, 
$19 to S20): packet, £19 to $20; family, $20 to $24; extra 
India mess, $32 to $33: No. 1 eanned corned beef, 
No. 2, six pounds, $17 50; pickled tongues, 
nominal. Cut meats quiet; pickled hams, 10 to24 Ibs., 21% 
to 2324¢.3 pickled bellies. 6 to 12 1} Bes 25 


23 to 2dc. Butter, 
creamery, lower grades to high scoring, 29 to 43 We. 


$2 7D 


to S60 


SO 


Cheese, 


flats, 21% TO 27 be Il ggs, fresh gathered, mediums to 
extras, 291% to 35c. 
OILS.—Linseed was in better demand and higher. Spot- 


August raw oil in earlots. cooperage basis, 
$1 0S. Paint manufacturers have been making fairly large 
contract withdrawals but new buying is lacking. On the 
whole buving is of a hand-to-mouth nature. Most of the 
business is against standing contracts. Export demand is 


was quoted at 


small. Cocoanut oil, Ceylon, bbls., 103% to 10%e. Cochin, 
102. to 1Olee. Corn. crude, tanks. 10%4e.: edible, 100-bbl. 
lots. 12%e. Olive, $120 to $125. Sova bean, crude, 
tanks, 12c¢.; China wood, spot, bbls., New York, 134% 
Lard, prime, 19%g¢.; extra strained, New York, 14\e. 
Cod, domestic, 61 to 63e.; Newfoundland, 63 to 65¢. Spirits 
of turpentine, 9Se. to $101. Rosin, $8 55 to $14 60. 
Cottonseed oil sales to-day, including switches, $8,400 P. 
Crude S.E., 924¢. Prices closed as follows: 


Spot .--10.75@11. 
June____..10.80@11 


25| August .11.20@11.25| November_10.80@ 10.94 
9 
July -11.01@11.0 


| September. 11.39@ 11.40! December _10.75@ 10.78 
| October _..11.25@11.27 | January -.10.75@ 10.80 

PETROLEUM.—Gasoline consumption is steadily in- 
creasing and prices have been firm. U.S. motor in bulk 
at local refineries was held at 1l5c. at New Orleans 14 4e. 
Kerosene has been slightly firmer at 6'6c. for water white 
refinery, and 6c. for prime white. There is a more optimistic 
feeling among refiners due to the fact that European buyers 
are expected to enter the market soon for their fall require- 
ments. Of late export business has been small. Bunker 
oil steady at $1 75. Gas oil has been dull at 5!4c. for 36-40 
at local refineries and 54e. for 28-34. Lubricants have 
been quiet but steady. There was a fair business in cylinder 
stocks. For Pennsylvania 600 s.r. 2714 to 29e. New York 
was asked. There was a fair movement in paraffin oils. 
On the 10th inst. Corning crude was advanced 10c. to $2 05 
a barrel. Late in the week there were reports of a better 
export demand for gasoline and advices from the Gulf seetion 
said that French buyers had purchased two mixed cargoes 
of kerosene and gasoline averagirg 42,000 barrels each for 
July-August shipment. At New Orleans U. 8S. motor was 
held at 14'4e. and 64 gravity at 17¢. At local refineries 
U.S. motor was quoted at 15e. Kerosene is moving more 
freely, with water white firmly held at 6c. There was a 
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better export inquiry. Advices from Tulsa on the 11th 
inst. stated that the Oklahoma refinery market was strength- 
ening further as jobbers and exporters vie with each other 
for the gasoline production of the State and the Mid-Con- 
tinent district. The Carson Petroleum Co. has taken, it is 
said, 1,000,000 gallons of 64-66 grade of gasoline out of 
Oklahoma and Texas for export, and 60-62 grade is cleaned 
up tight. Many refiners are starting to make 56-58, 450 
end point and 58-60, 450 end point gasoline natural gasoline 
at 154e. to l6c., but fuel oils softened a little from 95c. to $1. 
Third sand developed at Smackover opened by the Texas 
Pacifie Coal & Oil Co. for 6,000 barrels initial in No. 5 Laney 





| In 31-15-15 Ouachita County at 2,582 ft. may halt a crude 





advance just when one is surely expected. The third sand 
development yields 23 gravity oil and the deep sand there 
21 gravity at 2,362 ft. New York refined export prices: 
Gasoline, cases, cargo lots, U. 8S. Navy specifications, 
deodorized, 30.65¢.; bulk, per gallon, 16.50e.; export naphtha, 
cargo lots, 19.25c.; 62-63 deg. H, 20.50e¢.; 63-68 deg., 22.00e.; 
Kerosene, cargo lots, cases, 16.40e. Fuel oil (bunkers), 
per barrel f. o. b. dock, $1.75; Diesel oil, Bayonne, barrel, 
$2 30. Gas oil, Bayonne, tank cars, 28 to 34 deg., 54e.; 
36-40, 5'4e. Petroleum, refined, tanks wagon to store, 


13c. Motor gasoline, garages (steel barrels), 2le.; up- 
State, 22c. 

Pennsylvania- -. - - $3.80 | Bradford - . - . . ...$3.90| Iinois_ ......... $2.02 
a eee 2.05) Corsicana, light... 2.00|)Crichton......... .70 
NE eininncvecs SEs bi bicancwee 2.23] Plymouth........ 1.55 
Somerset, light... 2.60) Indiana_......__ Eb OC aaa - 2.00 
i... er 15| Princeton _....... 2.02/|Calif., 35 & above. 1.85 
Smackover, 27 deg. 1.30 Canadian... _- 2.63|Gulf, coastal... 1.75 
| nideeseepiease 2.00 Wortham. ....--- 2.00] Richland......2. 2.00 
Buckeye. ......<- B00 MOG. ccesacccs 3.50] 

Oklahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia_.-..-.---! 1.00 ee eer $1.35 
he 1.55 << |) ees Saas 
ae Oe SUOUG. . ccncccsscee 2.25 8 Raa ee es fC 

Below 30 Texas Co_-_....-- 1.35 2 SE GROVE. cc cucnucccssce 2.00 
-  *  ERee e 1.80 Caddo— 

623 GRG BUOVO. ccckcccscac 2.35 Ef i SS 1.70 
EEE 1.85 
Se Be GOVE accccasecesese 2.05 


RUBBER early in the week was quiet and easier In sym- 
pathy with London. Ribbed smoked sheets, spot-June, 
7314 to 74%c.; July, 71 to 72c.; Aug.-Sept., 6514 to 664c.; 
Oct.-Dec., 65% to 66%c. First latex crepe, spot-June, 72 
to 73c.; July, 70 to 70%c.; Aug.-Sept., 65 to 65c. There 
has been a better demand of late for Paras and Centrals be- 
cause of a shortage in plantation grades. Para upriver fine, 
spot, 63c. London on the 10th inst. declined °4d. on spot 
and June and was unchanged on distant deliveries for ribbed 
smoked sheets. Crepe closed unchanged. Spot smoked 
ribbed sheets there, 3634d.; June, 36d.; July-Sept., 3134d.; 
Oct.-Dee., 273¢d. Spot-June crepe, 33d.; July-Sept., 
3124d.; Oct.-Dee., 2734¢d. In Singapore on the 11th lead- 
ing American tire manufacturers were said to be buying on 
ce. i. f. terms. Spot-June there, 315<d.; July-Sept., 28 4d.; 
Oct.-Dec., 254d. Stocks in London were 5,455 tons, 
against 5,691 in the previous week, 9,886 same week a month 
ago and 51,098 a vear ago. In London on the 9th inst. 
prices dropped in a dull market, eveing New York, where 
prices are braced, it is said, by Mincing Lane. Yet on the 


Oth inst. London itself fell 144 to 34d. net. Spot, 37% to 
38d.; June, 37% to 37%4d.; July-Sept., 3134d. to 324%4d.; 
Oct.-Dec., 2734d. to 28\44d. In Singapore on June 9 prices 


weakened under the influence of the London decline. Spot, 
31Md.; June, 31'd.; July-Sept., 27 74d.; Oct.-Dee., 244d. 
A rather better demand appeared late in the week and prices 
were stronger at 741% to 75 Ke. for ribbed smoked sheets 
spot-June; 72 to 72 4e. for July, 66% to 67c. for Aug.-Sept., 
and 5814 to 58%%c. for Oct.-Dec. For first latex crepe, spot- 
June, 73 to 74c. was quoted; July, 70 to 714%c.; Aug.-Sept., 
65 to 66e., and Oct.-Dee., 57 to 58e. Paras continued in 
fair demand, with holders getting good prices. Up-river 
fine spot, 63e.; coarse, In London on the 11th inst. 
the market advanced 14 to %d. on good support from New 
York and Singapore. Spot-June, 37d.; July-Sept., 324d.; 
Oct.-Dec., 284d. In Singapore on that day the market 
closed firm on foreign support; spot-June, 31%¢d.; July-Sept., 
29l4d.; Oct.-Dec., 25°4d. Imports of rubber for May 
showed an increase of approximately 13,000 tons over those 
for the same month last year, according to the Rubber 
Association of America. They were 36,889 tons, against 
23.914 in May last vear; for the 5 months ending May 31 
they were 151,450 tons, against 137,476 in the same period 
last 


5bc. 


vear. 
At Akron, Ohio, on June 11 Directors of the Rubber As- 
sociation of America met to consider the situation in the 


rubber trade. Owing to British restrictions on rubber out- 
put, it is complained, erude rubber has risen from 17 cents a 
pound to 78 cents within a year, and notwithstanding they 
have twice increased the price of tires from 5 to 25°, the 
manufacturers are hard put to it nhead at present 
crude rubber costs. It was suggested that British producers 
mav overreach themselves, and that Americans may offer 
inducements to the Holland Government to furnish larger 
supply from Dutch possessions, 


HIDES fell Ye. on Venezuela and Orinoco touching 20c. 
with Laguayra 19 4c. and trade small. Some 2,500 Savanilla 
were sold on terms not disclosed. Country hides were 13 4c. 
for good extremes with reports of a somewhat larger business 
of frigorifico; 2,000 Wilson steers gold at $36.50; some quoted 
16 7-16¢. In Chicago 35,000 May-June sold with native cows 
at 14c. Heavy native steers brought 14'4c. heavy Texas 
*. and branded cows 13c. with 


10 £0 


and butt branded steers 13 ix« 
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Charters included grain from Mon © Mediterranean not 
West Italy, 15c. with ip West 
prompt, 1.44] stenr P 1 ‘ rar om *& th ormingo to 
Kingdom-Continent Hatter 
2) June; cargo « ' r bricks totter o New rk, $3 
prompt; crude oil fron ; » Bostor AY ne ‘uel oil from [ 
Gulf to Nort of Hatte 25 : id 
$3 30; from Hampton Koads t« rbade $17 June ! harter 
round tri; North Pacific , ] t F ind prod 
» to hi dely } in ! + Boston 
Pacific to United m-Contit 33s. Gd. Sept-Oct 
Montreal to United Ki mitinent lCAVY | c barley 12 
oats 13 c prompt eral 
28 two ports 2s. 1 d prompt: coal 
June; coal from Har ipton Koads to R 
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TOBACCO has been in Ie demand so far as leaf tobaceo is 
coneerned But Java and Sumatra met with a fair amount 
of attention It, is still said that the Sumatra crop will be 
5,000 bales naller than the last one In the open market, 
i ta Siacartod not lan 14,000 bales will be offered. In 
New York the tock of the old crop tobaeco is ver’ small and 
the price is regarded as firm. Washington wired: “The 
tobaceo crop in Cuba for 1925 is not expected to be as large 
as the crop of 1924, but it is the general opinion of tobacco 
authorities that its quality will be up to the usual standard, 
reports Consul Hurst to the Department of Commerce. A 
normal crop is expected from the Partidos section, as the 
weather prevailing in that district during the growing season 
has been quite favorable but the erop from the Vuelta Abajo 
district will be somewhat less than usual. A number of 
large purchases of tobaco in the Partidos district were made 
during the month of Marceh, due principally to small 
nya tock from this sectionin the hands of loe: ilers.”’ 
COAL. 
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March. Total reeecipt f Ameri 
in May were 100,175 short ton vainst “110.969 
and 128,684 in March. Production of Chil 
Cornelia and Lake Mines in May was put at 
against 14,281 in April and 17 O58 in March. 
blister copper from smelters ttaled 71,60S t in May 
43.936 in March. Productior 


against 83,671 in April and 
of blister finers i 1M: wy was 10,574 tons, again 
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LEAD early in 
market 
The 
on 
The 


a WOOK 


Refined copper re- 
2,342 tons, against 


-~sJ 


here. 553K. 


fell off $3 per ton in the 
York, and 8 East St. 
June supplies are ample. 
free at &8.40c. for spot 
10c. or the same price as 
tri-State district was quoted 
to 8.40 to 8.60c. 
; Louis on larger 
ised a little both here 
side market is now 
8.40¢e., New York. 
to 8.15 A good 
is ed. 


outside 

Louis. 
Later 
July 


the week 
TO AS 9 I " 
and was sm 
erings eh 

ref liner 


Lead ore 


55e. 
} 
aem 


aller. 
rather 


oft to 


leading was quoting §S 
ago. . the 
at $110. Later a fu 
for New York and 8.25 toS8S 

3. Late in the week rrices « 
and in London. The 
about the same as the leading refiner, i. €., 
At East St. Louis prices fell $2 per ton 
de may! d Wi r | ‘for futur it 


rther decline 


. for East 


there was 


ote ring 


: } ++ 
Toriee ne ou 


In 


spot Tie glee 


ZIN () 
district 
ecording 
Mav. 
Was 
from 
the 


month 


OrK, ¢@.° 


In 
4] 
onitn 


shipped 


operating at 


56,674 4 


+ «4 ‘ 
ed State . 


The 


~ \ ‘is 
\merican 
eks of zine 
219 on 
he market 
Louis, and 


25, 


STEEL.—The 
much for the 
hopeful, but 
prices now 
secured. 


actual position does 
hetter. The feeli 


not seem to change 
ng in some directions is more 
that does not appear to preclude an easing of 
nd then, when a good order may in that way be 
In Pittsburgh it is stated small declines have 
oceurred on eold finished bars, where the size of the order 
made it worth while. Yet for the part the sales are 
of small amounts. Buyers rigidly restrict their purchases 
to small quantities. Several consuming lines, including the 
automotive industries, are, it is said, taking 25 to 50 tons at 
a time oceasionally. In some cases a moderate increase 
in new trade in June is reported but output does not increase; 
the demand does not eall for an increase. And prices for 
plates, sheets cold finished steel and wire nails, despite 
optimistic prognostications, have declined. Prices may be 
nearing the time will show. The decrease in ship- 
ments may be near its halting point; that also remains to 
be There plenty of room for improvement in the 
steel business. One item of semi-finished steel that declined 
recently has been skelp, which is now quoted at 1.90c. 
Pittsburgh. Tank plates are down it seems, $2 at Pitts- 
burgh to 1.90e., the price in the East for several weeks. 
Iron bars are $1 per ton lower at Chicago at 2c. Chicago. 
Black sheets are off $2 per ton at C v9 to 3.30e. Galvan- 
ized sheets have dropped $3 at Chicago to 4.35¢. Blue 
annealed sheets are S32 per ton lower there to 2.40. Wire 
nails are $2 per ton lower at Chicago at 2.75¢. per pound. 
Iron ar eel ser: 1 on the other hand, is 50e. to $1 higher, 
depending on the tem and the district But sheet prices are 
neert In eastern Pennsylvania, 11 
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price ° Choice delaines were quoted 50c. to 52e. in grease. 
Fine and fine medium staple of French combing length has 
1 at $1 25. \t Liverpool on June 9 the East India wool 


auctions opened, it was said, with prices on a parity with 


sol 


those prevailing at the close of the last series. Super 
Jorias were 21d. to 23d. at the close of the last series and 


super first white vicaneres, 20d. to 22d. 
9th i? St. WAS fair The 
which closed on the 


Demand on the 
for the curernt series 
, comprised some 17,000 bales. 


olferings 


| sually the offe rings or! the first dav include larg ly, it is 
recalled, the less attractive wools. It was expected that 
price s would fall the best wools unless there should be 
good American demand. It was only fair. 


COTTON. 


Fridat Night, June 12 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,739 bales, against 31,997 bales last week and 44,085 bales 
the previous week, making the total receipts since the Ist 
of August 1924, 9.005.531 bales, against 6,502,221 bales for 
the same period of 1923-24, showing an increase since Aug. 1 
1924 of 2,503,310 bales. 


) 











Receipts at Sat Mon. Tues Wed Thurs. Fri Total. 
Galveston ; 417 535 562 507 53 156 2,510 
Houston , 555 1,843 2.085 3,317 7,800 
New Orleans 206 2,213 HH2 1,072 478 144 4,865 
Mobile 246 100 3 349 
Jacksonville - 5 ‘. ; ] l 
Savannah _-_-_- R2 17 69 95 37 300 
Charleston 205 116 269 75 1,040 304 2 009 
Wilminy ton 162 396 S 19 25 610 
Norfolk 6 ate 278 532 509 140 445 95 1,999 
New York 157 157 
Boston  - 76 229 449 «(184 938 
Baltimore 201 201 
Totals this week 1.516 4.108 4.733 4.505 5,631 1,246. 21,73 

The following tabl ows the week’s total receipts, the 


total since Aug. 1 and stocks to-night, com] ared with 


last vear. 





1924-25 1923-24. Stock 
Receipts to —— - — - - —- --- - -- 
June 12 This ‘Since Aug This Since Aug 
Week 1 1924. Week 1 1923 1925 1924 
Galveston 2.510 3,609,971 5,502 2,810,151 114,166 58,874 
Texas City 62.126, - 18.606 536 19 
Houston - - - 7.800 1,799,946 1,471 1,053,272 cai 
Port Arthur, &c 
New Orleans 4.865,1,871,347) 11,260,1,313,203 93,124) 105,276 
Gulfport. — —- ‘ 
Mobile : 349, 150.275 3,710 74,103 1,664 2,033 
Pensacola. ___- 10.062 ‘ 11,771 
Jacksonville - } 3,693 3.926 334 1,837 
Savannah 300 616,991 8,844 410,993 12.737 27,215 
Brunswick 539 RAT) 
Charleston 2,009, 266,925 877| 187,708 8.451 14,749 
Georgetown 
Wilmington - 610 134,075 36 124,756 10,605 12,929 
Norfolk 1,999, 385.766, 2,642 407,631 36,296, 35,193 
N'port News, &c 
New York. 157) 22,664 800 16,152) 135,112, 60.916 
Boston 938 7.004 376, 40,829 1.589 4,744 
Baltimore 201} 33.102 184 26.916 1.364 1,426 
Philadelphia - 1,045 1,324 3,698 3,102 
Totals 21.739 9.005.531) 35,702'6,502,221 119.676) 328,313 
neni — _ - - 
In order that comparison m: be made with other vears, 
we give below the totals at leading ports for s : iY 
Receipts at 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20. 
Galveston 2.510 5,502 & 580 24,951 44,296] & 469 
Houston, &« 7 BOO 1.471 3.18 484 ] $337) » 479 
New Orleans 4.865 11.260 6,732 17.923 20,811) 10,332 
Mobile. --- 344 3.710 542 3,441 422 1 537 
Savannah OO SS4 3,580 13,086 17,458 3,154 
sgrunswick ; | 260 00 
Charleston 2,004 R77 3305 4.125 712 p21) 
Wilmington 610 36 3,308 ] 432 2.224 a) 
Norfolk 1,999 2,642 1,94] 2,152 6.45 1,567 
N'port N., &c , 26 
All others 1.297 1.360 34] 2,821 7.813 261 
Tot. this week 21,739 35,702 1,651 70,575) 113,556) 30,151 
Since Aug. 1 9 005 ,531'6 502,22 578 .449'5,772.408'6,128.641'6.630 452 
The exports for the week ending this evening reach a total 
of 37,521 bales, of which 7,099 were to Great Britain, 2,762 
to France, 6,625 to Germany, 4,724 to Italy to 
Russia, 9.883 to J: pan and China and 6,428 to other 
destinations In the corresponding week last vear total 
exports were 50,168 bale For the season to date aggregate 
exports h 7,731,555 ba rainst 5,272,247 bal 
in the same period of the previous season 
he lo , ‘ he f lor the yer k 
ve y 
é 7 
Ga 2 97 . 
Hou 2 } ) 6.37 
Lowe . +4 ’ 
Mol i ; 
Ch: e 5 2.2 
Wilt ; + 
Norte ! 
New Y l 724 7 é ] 194 
I 7 2.762 f ; 6 42 7,52 
t 1924 j } ) 168 
l 7 | 11.62 1 6.9 
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From Erported to— 
Aug.1 19241to ———_—_____— $$$ —_—__-——__ — 
June 121925 Great Ger- Japan& 
Exports from—| Britain France | many Italy. |Russta.| China. | Other Total. 
vitieiiaats _ ieee vs icaaen 
Galveston 740 .927/411,684/576,301/264,081] 33,250/334,112]412,759]2,773,114 
Houston 549, 868/325 ,054/419,112)150,031] 66,600] 99,5281145,970]1,756,163 
Texas City -- 8,760 | 8.034 16,794 
New Orleans} 471,769) 86,670/226,790|174,716] 98,636]135,055]119,108]1,312,744 
Mobile 41,838 1,308! 34,908 415 1,518 80,287 
Jacksonville 1,486 | 51] 60 1,597 
Pensacola - 6,588 415] 1,145] 300 8,448 
Savannah - 200 506 §.8311219,380] 6,821 24,600) 11,185) 471,322 
Charleston 98.120 386) 84.017 28 9001 19.304 230.727 
Wilmington 36 S66 12,347) 24,800 | 104.013 
Norfolk 117,829 $35)115,879] 4.000 2,500] 240,443 
New York 150,689 35.9201102.681 1 O75) $4,194] 65,978 $40,537 
Boston 5.788 lt 106} 6,515 12,568 
Baltimore 104 218} 2 347 
Philadelphia 6,128 225} 639 7,411 
Los Angeles_| 57 60 l 0 15,744 7 5,156 
San Diego | 23,211 | | 600 2 11 
San Francisco) } a 111,957 111,962 
Seattle | | | 83.950 15 84,111 

| 

rotal K $97,981 872,1 IS31177)672,481/198,486]872 649) 786 ,G2¢ 7,731,555 
I 19 $.11.635.391'686.16811°93116681492 108] eo 573.2361566 62915,.272,247 
Tot. 1922-23 1] 249.637 593. 5281869.18 150.01 y! 2O0' 596 374! 2 .5923'14.311,624 

NOTI Erports to Canada.,—lIt bas never been our practice to include in the 
ibove table exports of cotton to Canada, the reason being that 


virtually all the 


“otton destined to the Dominion comes overland and it is impossible to get returns 


oncerning the same from week to week, while reports from the customs districte 
yn the Canadian border are always very slow in coming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
19,587 bal In the corresponding month of the preceding season the exports 
rere 10,328 bales For the nine months ending April 30 1925 there were 173,362 


bales exported, as against 127,282 bales for the corresponding nine months of 1923-24. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 





| Great Ger Other \ Coast Leaving 

June 12 at— |Britain.| France .| many. |Cont'nt.| wise. | Total. Stock. 
: i eae = 
Galveston 2,900 6.400 5.000) 10,800) 2,500) 27,600 86,566 
New Orleans 1,031} 2,199) 4,488] 14,069 309] 22,096] 71,028 
Savannah ‘ 12,737 
Charleston = | 9) 9) 8,442 
Mobile- 100 | 100 1,564 
Norfolk 100) | 100 36,196 
Other ports* 1,500} 1 000} 2,000) 4,000 500} 9.000) 144,238 
Total 1925-. 5.6311 9 599) 11,488} 28.869] 3,318] 58,905) 360,771 
Tota. 1924 12,263] 10,569} 6,219] 16,738] 1.500} 47.289) 281,024 
Tota! 1923__| 10,006! 4,425] 11.5471 15,546 2,113! 43,637! 308,050 





* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale, at irregular but on the whole declining 
prices. This was largely due to good rains in various parts 
of Texas and also in the eastern belt. It caused a good deal 
of selling here and at the South. It also influenced Liver- 
pool prices, London and the Continent sold in Liverpool to 
extent. Also, Manchester was quiet, with no very 
favorable outlook for trade with either India or China. 
Shanghai riots seem to have died down, but the strike there 
has not altogether subsided. In this country Fall River 
has been mostly quiet and also Worth Street, although 
earlier in the week Worth Street showed more activity. 
And there were similar reports about its business on Wed- 
nesday. But taking the textile business by and large it has 
been quiet and curtailment reports persist. It is true that 
there is a certain amount of skepticism about such reports, 
The comment is made that the threats of curtailment are 
more numerous than the actual curtailment. Still, there is 
no denying that trade in textiles has been for the most part 
quiet, and there were complaints that goods are selling on 
the basis of raw cotton prices considerably under those ac- 
tually ruling. It was estimated, too, that the consumption 
for May would not much exceed 543,000 bales, against 597,- 
104 in April, with 413.649 bales in May last year and 620,854 
the high record for May, in 1928. And as regards the crop 
outlook, the last weekly report had some favorable features 
which attracted attention, It said that Texas had been bene- 
fited by recent rains. While it mentioned dry weather in 
the eastern belt there have latterly been good rains in that 
section, notably in Georgia, where they were much wanted. 
In various parts of Texas there have been rains of 1 to 2 
inches, and according to private reports, some precipitations 
have been much larger in that State. The Carolinas have 
also been helped by timely rains. It is true that much of 
the rain in Texas has fallen in the western, northwestern, 
eastern and northeastern sections where least wanted, but 
there has al been some in the southwestern part of that 
te if the central section has had very little. It was be- 
lieved that the rains having started they would spread over 
the entire State and that with an acreage of some 17,700,000 

‘eX chance of making a good crop in spite 
of the fact that it lost the winter rains At times there has 
been selling here, attributed to Wall Street and New 

more or less selling also by the West and 
of the South. Local traders have inclined to 

Also, there has been considerable selling of 


Some 


“> 


te 
sta 


. ’ we ‘ ‘ 
acres, Texas has a 


heavy 


Various 


the sellit 


nurrs 
peel 


ig side, 


July. Recently it was at a premium of 74 points over Octo- 
ber here. but in the middle of the week it dropped to 40. 
Large spot interests were understood to be selling it. It 
was also sold with a good deal of freedom in New Orleans. 
In fact, New Orleans on the 10th inst. showed more weak- 


ness, if anything. than New York, although at one time New 
Orleans July was 60 points over New York July. The talk 
is now that the July notices which will be in cirenlation 
within two weeks are likely to be heavy. This is mentioned 
merely for what it is worth, for it is a prediction that will 
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puzzle a good many Isut of one thing there can be no 
doubt. The speculative sentiment is for the most part very 
bearish. The speculation itself is still overshadowed by 
stocks and grain. ‘The mill product sells slowly. Exports 
of raw cotton have fallen off. And it is a well-nigh univer- 
sal assumption that with an acreage approximating 44,000.- 
000 acres the next crop, with fairly satisfactory weather, is 
likely to be large, if for no other reason than that the acre- 
age is of a size entirely unparalleled in the history of cotton 
raising in this country. And the next Bureau report is ex 
pected to show an improvement over that for June 2. It is 
recalled that twice in the past ten years has June 
25 figure on condition failed to increase over that for May 25 
In 1919 it dropped from 75.6% to 70 and in 1925 from 71 to 
69.9. In the pust eurs the average increase has been 
2 points. In 1924 the improvement was 5.6 points on June 25 
over the condition of May 25. 

On the other hand, with the 
groove, not only here, but all 
reason that the short interest is large. That it is large crops 
up every now and then with quick rallies after breaks 
Profit taking on the short side makes this inevitable. Every- 
body recalls how quickly the market rallied from the break 
following the Bureau report Many think that the present 
price discounts anything at all bearish in the situation. Re- 
cently there has been a decline of some $6 a bale, on Texas 
rain and talk of dulness of trade, and so on. But the late 
hot wave disclosed the fact that the retailers were carrying 
small stocks of zg They were caught napping. Early in 
the week Worth Street sold in one day 100,000 pieces of 
rious cotton goods. In the middle of the week there was 
another revival of business reported in that district. From 
time to time a better inquiry was reported in Fall River, 
even if actual business did not at first increase very much. 
And many persist in the belief that there is retrench 
ment of output by the mills than is commonly supposed 
And as regards the crop, Texas will have to have rains from 
time to time, just at about the right intervals, or it will suf- 
fer from the lack of the winter deposit of moisture. As it 
is now, central and southern Texas greatly need rain and 
these are the sections where very much of the crop of that 
State is produced, Meanwhile the trade is a persistent buyer 
on the declines and it gets the cotton mostly from short sell- 
ing. There is no big long account. The public is not in cot- 
ton, The trading is mostly professional. Shorts every now 
and then sell themselves into predicament. That was the 
case, it will be recalled, right after the drop on the Bureau 
report; the violent rebound is by no means forgotten. And 
although many of the crop advices are favorable, it is re- 
called that they almost invariably are favorable in June 
June is not the crucial period. That comes in July and 
August. And the weekly Government report was not in all 
respects favorable. And while the average gain in the belt 
ns ten years past between May 25 and June 25 in the Bu- 

eau condition has been 2% in every one of these ten years 
the re has been a drop from May 25 to the end of the season 
of anywhere from 10 to 31%. It was the epilogue rather 
than the prologue that counted in the end. 

On Thursday cotton advanced 18 to 25 points on the con 
tinued drought in central and southern Texas, higher cables, 
Liverpool spot sales of 10000 bales, higher spot markets in 
this country and foreign buying of October, December and 
January. Liverpool and the Continent bought. Only 58 out 
of 238 stations reporting had rain, i. e. a trace to 2.50, the 
latter in Florida. and less than 2 dozen had more than half 
an inch. New Orleans was said to have sold 5.000 to 6,000 
bales and is to ship 16.000 bales to Russia. Texas crop pros- 
pects were not considered as brightening with one-third of 
the State, and a very productive portion, suffering from 
drought. But July wasa drag. Liquidation in it was notice- 
able on Wednesday and continued on Thursday. And at one 
time its premium fell to 33 points, as against 40 the day 
before. Some Georgia and North Carolina mills were said 
to be planning further curtailment. Some mills at Water- 
ville, Me., will close for the first half of August. On the 
other hand, Fali River sold, it was said, 75.000 pieces of 
low counts in the first half of the week and Worth Street on 
Wednesday and Thursday 65.000. The India monsoon is 
favorable. It may yet help Manchester. Meanwhile it is 
a matter of interest that the average rainfall in Texas dur- 
ing May was only 2.683 inches, compared with 4.36 in May 
last year and a ten-year average of 3.46 inches. Rainfall in 
April, moreover, was only 2.09 inches, and from October to 
the end of April it was but 7.90 inches, against a ten-vear 
average of 16.88. Texas weather, it is cons'dered more than 
ever plain, must be good all the season or the expectations 
of a big crop cannot be realized in that State, even on its 
high record acreage of 17.700.000 acres. 

To-day prices were irregular. ending at a small net de- 
cline for the dav, owing to rumors of five inches of rain at 
Galveston and more or less at Temple in central Texas. 
This was taken to mean that rains had actually begun in 
southern Texas and might amount to something. In fact 
they might effectually relieve the droneht in a section 
which last year raised something like 2.000.000 hales. The 
weather for the time being 
else. But nobody denies that the statistics are also of great 
importance. It looks now as though the carryover would be 
small. Meanwhile the sninners’ 


Onis 


ten \ 


sentiment running in this 
over the South, it stands to 


roods, 


less 


New York for the 





eounted for more than anvthing | 


takings were some 20.000 | 
bales more than had been expected and were very large also | 


in contrast with the same week last year. And the decrease 
in the visible supply both in the American and other grades 
was far greater thun in the same week last year. A year ago 
it was indeed very small. Meanwhile there was a good de 
mand for spot cotton reported in New Orleans and Galves- 
ton from Japanese and even, it is said, from Russian sources, 
The premium on July in New Orleans was up to 71 points 

er October. There is a large short interest in July there. 
Ilere July ended at 42 points over October, a recovery of 
9 points from the lower level of the premium on Thursday. 
Last prices show a decline for the week of 90 to 104 points, 


1e latter on July. Spot closed at 23.65c., a decline for the 
week of 105 points 


The f ving ¢ 
as figured from the 
designated by the 
ences from middling establ 
York market on June 18. 
Middling fair 1.01 on! 
Strie ‘good middling - or 
Good middling --- 9 OD 
Strict middling BA on 
M idling - = 4as\8 
Strict low middling. ”) off 
Low middling... aoe 43 off 
*Strict good ordinary - 52 off 
300d ordinary . - 3.62 off 
4trict good mid “yellow' tinged 2 on 
Good middling “yellow” tinged 34 off 
“trict middling “yellow” tinged off 
*Middling “yellow” tinged off 
*Strict low mid. “yellow” tinged _: off | *Strict middling “ 
*Low middling “yellow” tinged 3.53 off *Middling ‘‘gray’ 
Good middling “yellow” stained_1.41 off *Not deliverable on future contracts. 
*Strict mid. “yellow” stained _- off 


rences between grades, 
ions of the ten markets, 
of Agriculture, are the differ- 

for de liveries in the New 


ished for 


Hietne award . f the diffe 
OMUOW II iverag ot til Aili 
: aquotat 


Secretary 


Middling “yellow” stained 
Good middling “‘blue”’ stained. 
Strict middling “blue” stained 
*Middling “blue” eatained 
Good middling spotted 
Strict middling spotted 
Middling spotted _. 
Strict low middling spotted _ 
Low middling spotted 
Good mid. light yellow stained__ 88 off 
*Striet mid. Neht yellow stained_1.40 off 
*Middling ight yellow stained__.2.11 off 
Good middling “gray” 


2.85 off 
.1.44 off 
.1.85 off 


"1.42 off 


The official quotation for middling upland cotton in the 


New York market each day for the past wee +k has been: 


June § to June 12— Sat. Ror: Tues. We d. Thurs. Fri. 
Middling upland--.-.- 24.45 23.5 23.95 23.55 23.70 23.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for mid o¢ ng upland at New York on 
June 12 for each of the p: \2 vears nave been as follows: 
1925 .. 23 .65c.|1917 .....25 11909 3Re. 
1924 85c.)}1916 -....12.90c. | 1908 
1923 70e 9. &0e.} 1907 
Loy a) i? (a 12.30¢.|1906 
1921 occccke-uc Q1° 12.30¢ 1905 
1920 .. 00e¢ 0c. | 1904 
Lele w 95c. 15 90e. | 1903 
1918 - 60c.|1910 20c. | 1902 


MARKET SALES 


Mec 


AND NEW YORK. 





Spot 
Market 
Closed. 
Saturday. Quiet, 25 pts 
Monday . Quiet, 90 pts 
Tuesday __. Steady, 40 pts 
Wednesday~ Quiet, 40 pts 
Thursday Quiet, 15 pts. 
Friday Quiet, 5 pts. 


Total 


FUTURES. 


Futures 
Market = 
Closed. 
dec__|Irregular - 

dec Easy 

adv. Steady 

dec sarely steady 
adv Steady 

dec Quiet_ 


SALES. 


| ( ‘ontr’ t 


Total, 


Spot. 


“100 





100 





The 


highest, lowest and closing prices at 
past we ek have been as follows: 





Monday, | 
June & 


aturday 
June 6 


Wednesday 
June 10 


Tuesday 
June 


» O4 


| 
80-23 60/22 
SQ-22 St 


23.14 


23 00-23 .3F 
23 .06-23.10 




















i 22.68 


Clo 





flange of future price S 


New York for week ending 
June 12 1925 and since tradi 


g began on each option. 





Range for Week Range Since Beginning of Option. 


| — 22.55 Sept. 11 1924! 25.55 Oct. 
71 June 10/23.92 June 6/21.40 Sept. 16 1924) 27.50 Aug. 
5 June 10\|22.80 June 12|/21.75 May 13 1925) 25.78 Mar. 
2 June %/22.72 June 9121.75 May 13 1925 -68 Mar. 
2 June 10\23.36 June 6/)21.50 Nov. 1 1924 -71 Mar. 
| 22.16 May 14 1925 .40 Der. : 
10|23.49 June 6/21.72 May 13 925 -72 Mar. 
8|23.05 June 6/21.40 May 13 45 Mar. : 
14 
13 


1924 
1924 
1925 
1925 
1925 
1924 


4 
» 


40 June 
.95 June 

121.94 May 53 May 2 
June 6) 21.64 May 5.05 Apr. 2 


l 
It 
If 
It 


27 June 823.33 


. | i 
2.45 June 9'23.52 June 6'22.45 June 9 1925'23.57 June 
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THE VISIBLE SUPPLY OF COTTON to-night, as made ! overland movement for the week and since Aug. 
up by cable and telegraph, is as follows. Foreign stocks, as | up from telegraphic reports Friday night. 
well as afloat, are this week's returns, and consequently | the week and since Aug. 1 in the | 
all foreign cmtres are brought down to Thursday evening. 








1, as made 
The results for 
last two years are as follows: 





















































ais Gi ——1924-25——- _ ——1923-24 
But to make the total tl ‘complet igure or to-night | of" 14— Since Since 
(Frid: 3 ' otal the complete figures for To-Migat | shipped— Week. Aug. 1. Week. Aug. 1. 
riday), we ad ld the item of exp ris irom the United States, OS ee 2,775 708,697 2,133 576,893 
including in it the exports of Friday only. pe TS eS eee 650 255,390 3,000 195,620 
June 12— 1925. 1924 1923 19a2. | Lae Bock mand. .......--0---- 48 34.349 -s-- 21,024 
Stock at Liverpool__....._bales. 760,000 495,000 526,000 889,000 we Steet nek?" ***" ----- , 932 49,335 238 «25,746 
stock ¢ a Virginia points bettcenecn ane 2o0.000 3.219 194,421 
Stock at London a ONTO SUE 3,000 ae 1,000 1,000 Via other routes, &c 10.809 178 402 > ‘ 
Stock at Manchester_.._........ 110. 000 64.000 48000 66.000 | . S, &C-.~--.----- SU: 13,402 ‘14,112 443,579 
en : - es Total ¢ ‘ ove 2) ORT 1-75 ‘ oo 9K =» On 
s Total Great Britain es i x7 3. 000 559 000 575.000 956 ,.000 Dede ee ovena reccaceneSUiOOs 1,758,199 22,4 2 1,457 283 
tock : : burg = = i ie 0,000 2,00 33 000 EE reign , : Pre oe — = 
soe ee — aes as 224.000 139000 55 '000 935000 | Overland to N. Y., Boston, &c... 1,296 96,263 1,360 85,094 
stock ¢ remen_.------------- <24 : +++ 290, Between interior towns_____-_--- 693 25.673 675 25,758 
Re OL aes 162,000 109,000 64.000 147,000] Inland. &c.. from South 11.143 672561 o th 6 - 
Stock at Rotterdam A % 000 15,000 & O00 9,000 | . si a tl Te soso of 20k y42,00 3,164 511,91 
Stock at Barcelona_............ 90.000 91,000 71,000 83.000 ica eT ere 2 ‘ - = cia a wo 
Reo 66 Goetiee ww oeweu 20 000 11.000 14.000 15.000 | Total to be deducted __- -_- -----13,132 794,497 5.199 722,769 
Stock at Ghent_______- eee 25.000 12,000 15,000 12,000 | . , ¢ . - . ane - tn ae 
Stock at Ant SOE ra 2 000 I 000 3 O00 2.000 | Le aving total net overland e+ 6,925 963 ,696 17.5 « 53 734,514 
- > emt ion " ye d 2 = * , ‘ ° 
Total Continental stocks-_-_--- 540,000 388, 000 247 .000 537,000 | Including movement by rail to Canada. 
ny 9 ng — = ae The foregoing shows the week's ne rerlar re 
Total European stocks........] 413 000 047. 000 822 000 1.493.000 | : 7 —_ — 4B t k S net ove rland move ment 
India cotton afloat for Europe 138.000 139.000 108,000 81.000 | this year has been 6,925 bales, against 17 003 bales for 
American cotton afloat for Europe 192,000 172,000 94,000 310,000/} the week last year, and that for the season to date the 
Egypt,Brazil,&c..afloatforEurope 115,000 97 .000 62,000 LS Se # ‘land hibits . : ; 
Stock in Alexandria. Egypt zit ip 100 000 103.000 188.000 257.000 aggregate het overland @XNIDIits an Increase over a year ago of 
Stock in Bombay, India____--.- 835,000 807,000 712,000 1,154,000 | 229 182 bales. 
Stock in U. 8. ports ; : 419.676 328.313 351, 657 787,914 —1924-25———»._./ —____1923-24- 
Stock in U. 8. interior towns 285.662 312,127 391,675 627,463 In Sight and Spinners’ Since pais Since 
U. 8. exports 0O-GAT << 6-. wie 1,320 le dads Sink 45,179 Takings. Werk. Aus. te Week. Aug. 1. 
—— —<— —e 12 21.739 9,005.53 en 4 Qo « 
Total visible supply_.-.-.----3,499.658 2.905.440 2,729,362 4,814,556 eae nent gvtg badly 12-.-.. Si hor ee Ph | Oe ath 
j a : : Segeer Rie 7 i “-- 20,920 — 965.05 7,553 734,5 
y Bn: Asal totals of American and other descriptions are as follows: | Southern consumption to June 12*11u. VuU 3.975.000 92,000 3,759,000 
sin a Par daira head 
Liverpool stock bales. 527,000 233,000 228,000 21,000 Tots arkete 28 66 2 ¢ 297 nome 
enecerece~ Ge VEls os ety eer 138.664 13 ,944,22 2! 0,995,735 
Manchester stock -..........-...- 99,000 51,000 29'000 43.000 Interior stocks in excess... _*26,634 103-416 145.2 9: 4 1 1.995.735 
Anerican af Stock ---.---------- 41,000 270.000 164,000 try ‘000 | Exeess of Southern mills takings oo 
merican afloat for Europe- ----- 192.000 = 172,000 94 000 310,000 over consumpti > May 613.719 22 
U.S. port stocks. ......._--- > 419.676 328,313 351,687 787.914 et en Te eee ree Sener ae teeta 
U. §. interior stocks Pict Moca 285,662 312,127 391,675 527,463 Came into sight oSree week. __1 12,030 éstece Lee ee .. weseae 
U.S. exports to-day -...--.----- 1,320 ---- ---- 15,179 Total in signt- i sadns --- 14,661,362 _./_-_ 11,269,239 
Total American ---...----- 1,965,658 1,366,440 1,258,362 2,782,556 | Nor. spinne rs’ takings to June 12- 16,553 1,861,389 19,623 1,739 625 
East Indian, Brazil, &c.- aaa P ‘ , 
Liverpool stock - --- ..------ 233,000 262,000 298,000 368,000 * es rease 
London stock wer ras = 3,000 1,000 1 O00 pais ; , , 
Manchester stock - - osaecece 11,000 13,000 19,000 23,000 Movement into sight in previous years: 
Continental stock ‘cm tit a 99 000 118,000 83,000 SY O00 Week Bales Since Aug. 1— 3 
India afloat for E urope. ne | 139,000 108,000 S1 O00 19 3. June 15 127.118/192 93" 9.1 11.008 088 
Egy ag Brazil, &c., afloat- -- - 115.000 97 OOO 62,000 59,000 | “"~ Ngee gn ily pont Seeley spel: Bo aves 
Stock in Alexandria, Egypt.--.. 100,000 103,000 188,000 ; 257.098 QUOTATIONS FOR MIDDLING COTTON AT 
Stock in B bay, India. .--.- 835,000 $07,000 712,000 1,154,000 , Tre . . 
; Men, Sno = nano , OTHER MARWKETS.— Below are the closing quotations for 
Total East India, &c._....-.-.- 1,534,000 1,539,000 1,471,000 2,032,000 middiing cotton at Southern and other principal cotton 
Tots rics 965.65 3t if 2,732 ,55€ 
SOGR AMGIGAR. .cccssacances 1,965,658 1,366,440 1,255,362 52,000 markets: for each day of the week: 
Total visible supply -- _...3,499,658 2,905,440 2,729,362 4,814,556 a Se —- 2 as 
Middling uplands, L iverpool ss 13 36d. 17.14d. 16.61d 12.78d “ 
Middling uplands, New York-. 23.65c 30).10c. 29 20. 22 40¢. Week Ended | Closing Quotations for Middling Cotton on- ss 
Egypt, good Sakel, Liverpool $5 50d. 24.95d. 17 50d. 22.00d » 19 ; /* 
Peruvian, rough good, Live rpool- 20 .75d. 24.00d. 18.75d 13 aud. _ Jun 12 ; pouereny Monday | Tuesday | Wed day Thursd’ y Friday 
Broach, fine, Liverpool_........ 11.4Fd. 13.85d. 12.85d. 11.55d. | ¢ | tor 14 ¢ 2 7 ) ) ” @ 2 
2 ’ ' « a e's: ialveston. 24.60 23.70 24.10 23.70 2 Bl 23.8 
Tinnevelly, good, Liverpool_..... 11.85d. 15.00d. 14.00d. 12.25d. ply ( oe meh aa ah 24.10 24 50 23.90 D3 oD O4 os 
‘ ; , al imr< for pas — ee a7 21 000 bales. Mobile .--|24.50 23.75 124.00 25.00 23.75 23.75 
Contin ntal imports for past week have been 131,000 bal eho l24 52 3360 (124.00 53 60 5393 5398 
rhe above figures for 1925 show a decrease from last week | Norfolk..2222--|24.50 23.50 423-88 = /23.50 = [23:50 123.50 
of 180,463 bales, a gain of 594,218 from 1924, an Increase Baltimore. --- -| ai 24 50 2% ‘5 2:3 {5 23 (3 24 00 
—- . . > : ‘ ) Kusta ... }< < - ’ Pa Ee < < 
of 770,296 bales from 1925, and a falling off of 1,514,593 | Memphis _- 124.00 24.00 24.00 23.75 23.75 23.75 
bales from 1922. Houston - 124.30 24.55 24.90 24.50 24.60 23.60 
i : ; Little Rock- |25.00 24.50 24.80 24.50 23.80 23.80 
AT THE INTERIOR TOWNS the movement—that is, | Dallas ~-}24.25 [24.40 [23.75 [23.35 9 123.45 123.45 
: , 4 p Fort Worth. ai sacaladae 123.70 4 40) 4 40 23.40 
the receipts for the week and since Aug. 1, the shipments for — _——— 
the week and the stocks to-night, and the same items for the NEW ORL L, NS CONTRACT MAKint'l.—' The closing 
corresponding periods of the previous yeu! IS Set OUT 1M | quotations tor a contracts In the New Orleans cotton 
detail below: market for the past week have been as follows 
Movement to June 12 1925 Morement to June 13 1924 urday Monday J] uesduy | Weane luy Thursday Friday, 
—_— June 6 June s June June 10 June il June 12 
Town Receipts Sh tock Receipts , h 
“7 June June j24.02 13.30 }23 65 bile $.25 23.31 29.51 
Week ¢ 1 Wee 12 rf f We 13 Jul }24.12-24.17]23.40-23 45/237 1] 23.35-23 il $.61-23.62 
| October . [2264-22 .6)21.88-21.9, | 22.27 W121 99-22 Oo) 22-12-2215] 22,06-22.07 
Ala., Birming’m r 54,661 415 i 44 34,585 0 1,005 | December. |22.71-22.75] 21.9 Ou] 7-22.39/22.00-22.1 20-22 .2z]22.13-22.14 
Eufaula 19,586 1 1,326 9.394 1,653 2.117 | January 2.72 22.74] 22 06-22 0 122.42-22 44.2.1 6-22.28] 22.20 
Montgomery 11 BU 542 20s 957 SSE 92,595 1,250 6,767 Viareh 2.00 bid) 22.07-22.15 $7-22.4 2.27 } 122.32 bid 
Selzna oe i) 64.375 254 1,166 5 27 1,951 Muy 22.85 bid} 22.02 bid] 22.43 bi 21 bid] } bid) 22.35 bid 
Ark., Helen 63,201 1.040! 17 1sov | Tone 
Little Rock 64 05,922 1) “5 iS iDae iv 37 ISL | Spot | Steady | Quiet teady Cueit steady | Steady 
Pine Bluff 126.214 642 14 vt 60.870 450 11.039 | Ont | St y | } | Stend ( t | Steady 
Ga., All , Sol 34) 2 " 2.073 2.035 | ~ — a ae 
Athens 200, 52.183 | 500 5.732) | 30, 45.207) | 272, 8.960 | «= THE CHICAGO COTTON MARKET.—Chicago’s rise 
Augusta... S15 252,706 2.821 23.186) 1.47% 195.311 3,012 15,154] as a cotton market has been given further impetus by the 
08 “9 = ina 46 704 + : aan 3 ot 900 Yl | establishment of a Government board of cotton examiners 
Rome. .- “45 «47431 «150, 5.000) 50° 29.872) 100 3.482 | at Houston, according to an announcement on June 9 by 
La., Shreveport I 0 1,100) 2,300; 100, 113,500, 1,900) 7.500 | Parker M. Paine, Chairman of the Cotton Committee of 
Miss.,Columt 15¢ ‘7,159 1s 257 139, 19.973 1,215 | : > mn 
Cla 1) 112/122 63 2.4 in4. 79093 «752. «9 Be the Chicago Board of Trade 
Greenwood ti j ”) ] ‘ 2 59 97.854 G6 17,51 | Growing importance of the Chicago cotton market and of the great spot 
M 54 i745 3 12 1 945 305 3} 241 470 6,444 market of Houston and Galveston has been recognized by the establishment 
Natchez J 42.69% bo 1,115) i £908 ‘ ne of the new board of examiners said Mr. Paine 
\ Z , 1,689 14 ) 17,155 ! ! 5 ‘In the past cotton intended for delivery on Chicago contracts has been 
Y Cit 5,140 ) 254 19,324 , 1.240 | classified by the board of examiners at New Orleans his has involved 
Mo., St. Louis 2,51 738.790, 2,775 4.654 1,s4¢ 135,000, 2 Lo p46 slight delay, extra expense and at times a little dissatisfaction These diffi- 
N.C. Greet )TO »4 72.277 att) s.124 787 02.500 BU 4 e } culties have now been overcome and cotton can be handled completely at 
I h ] i ) 21 Mf 14 + 2 a 13 Houston for delivery on Chicago contracts 
O Alt » 218 , 2 2 1, 119,256 b 44.015 Chis gives Chicago official government recognition and all of the privi- 
( i ] 15 é 24 1,2 12 s As) ‘ 1.01% leges which New York and New Orleans enjoy The Chicago market, 
0 i ] 140 00% 257 ] 2 7.227 whose contract provides delivery of cotton at Houston and Galveston, has 
s.« G 1,712 242 Yo 4 i 1 6 ] i4 2,é4 ] * | grown steadily for several months Establishment of the new board of 
Crret ] 13,264 +4) if - 4), 201 examiners at He on, of which we have just been advised, is an important 
Te i Ir 2,1 « iv 4 19,09 4,44 107 4G 7,004 41,641 forward step ey will mean still more rapid growth of Chicago as a cotton 
. 0) SI] - > | market."’ 
Te 4 ene 71 7 ‘ ) 635 ; 205 ‘ sad + eae : 
Brenhatn 231237 3.701, "1% 26." 26 632] W EATHER REPORTS BY TELEGRAPH.—Reports to 
Austin . . 4 Fi 7 7 {4 796 GE 76 ’ 
Dallas... - 200 195,971 (00 1,643} 699 127.258 1,463 2,547 | us by telegraph this evening indicate that the weather during 
stor 992 4.717.468 13,749119,4358 0 $,454.877 7,327 97,235 
at a. - i ead + : "10 4,04 ee ; +, | the week has been generally favorable throughout the cotton 
San Antonio 65.769 10 550) $9,416 513 , (all as fallen 1 ractically a arts of e be 
celts zal see mae i om ss 44 aoe Ht belt. tain has falle in practicall: ll f th It, 
- precipitation ranging from light to moderate. 
Total. 40 towns 11.879 10068441 37.839285 662) 20 21237.184.708 40.155312,127 





Tezas.—The progress of the cotton crop in most parts of 


Tha « "o P eh S hat ¢f , ‘rio : tke ave 7 ¢ . — . . 
he above total shows that the interior stocks have de-| ti. state has been fair. Rains have fallen in most parts 


ropa) | iC he sk 26 634 bes le S 4 d are 10O- ior} t , 
crea lt during the wee 2) Ue 4 an are y-nign , 
» Ape 1. a » Sti t g the week which shoul ve very bene- 
26.465 bales less than at the same time last vear. The of the State d iring the week hich ho il 1 pro ry bene 


receipts at all towns have been 8,434 bales less than the | ficial. 

same week last year. Mobile, Ala.—Cotton has made good progress. There 
OVERLAND MOVEMENT FOR THE WEEK AND | have been beneficial effects from the light rains which have 

SINCE AUG. 1.—We give below a statement showing the * fallen over most of the cotton belt in this district. 
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Rain. Rainfall Thermometer 
Galveston, Texas... _.3days 1.92 in high 84 low 72 mean 78 
Abilene Zdays 0.22 in high 96 low 66 mean 51 
Brenhan Sad Ss 0.54 in high 99 low 69 mean 54 
Brownsville 6 da’ 5 1.21] in high 92 low 74 mean 83 
Corpus Christi 5X5 days 2.65 in high 88 low 74 mean 51 
Dallas Zdays 2.57 in high 93 low 72 mean 84 
Henrietta 1 day 1.83 in. high 102 low 64 mean 45 
Kerrville dry high 98 low 69 me 4 
Lamp ] da 0.05 in high 99 low 69 mean 54 
JOTI ew - dry I ih 95 iow tt) I I sf 
Luling Z2days 0.39in high 97 low 72 mean 85 
Nacogdoches ] day 0.20 it high 92 low 67 mean 80 
Palestine dr high 44 ow 70 mean &2 
Paris 2 days 3.37 in high 97 low 67 mean AZ 
San Ant 0 days 0.4611 high 96 low 72 1 4 
Tayl da 0.08 is low 72 
Weat ad day 0.12 high 93 lo 7 ‘ Sf) 
Ardrc Okla 1 da 0.10 in high 95 low 66 mean 51 
Altu 1 day 0.22in. high 10] low 60 mean 8] 
Musko 1 day 0.17 in high 96 low 67 mean 83 
Oklahoma City Zdays 1.35in high 93 low 63 mean 7&8 
Brinkley, Ark dry high 100 low 66 mean &% 
Eldorade dry high 9S low 67 mean 84 
Little Kock 2days 1.88 in high 95 low 69 mean 82 
Pine Bluff ..1 day 0.04 in high 99 low 67 mean 83 
Alexandria, La eee dry high 96 low 69 mean &3 
Amite 3days 0.84in high 91 low 63 mean 77 
New Orleans hKdays 2.57 in mean 78 
Shreveport 1 day 0.03 in high 95 low 69 mean 82 
Okolona, Miss 4days 1.78 in high 95 low 61 mean 78 
Columbus dry high 97 low 64 mean &7 
Greenwood 2Zdays 1.33in. high ¥6 low 64 mean SO 
Vicksburg dry high 92 low 69 mean Sl 
Mobile, Ala J 3 days 0.37 in high 8& low 70 mean 79 
Decatur Zdays 0.94 in high 94 low 66 mean 50 
Montgomery- 1] day 0.158 in high 943 low 67 mean 50 
Selma Zdays 9.12 in high 93 low 65 mean 79 
Gainesville, Fla hdays 1.46in high 94. low 66 mean 8O 
Madison 3days 0.48 in high 93. low 67 mean 80 
Savannah, Ga 4 days 0.64 in high 91 low 66 mean 7S 
Athens 1 day 1.15 in high 97 low 63 mean SO 
Augusta sare 9-0 high 93 low 67 mean 8D 
Columbus 4days 1.47in. high 96 low 66 mean 8&1 
Charleston, 8. © 1] day 0.52 in high 8S low 72 mean SO 
Greenwood 1 day 0.76 in high 91 low 66 mean 79 
Columbia |] day 0.18 in low 66 
Conway Zdays 1.05in high 93 low 57 mean 75 
Charlotte, N.C Zdays 0.14 in high 46 low 68 mean &2 
Newbern 2Zdays 1.09in high 97 low 65 mean SI 
Weldon 2Zdays 1.60in high 9S low 69 mean &4 
Memphis | day 0.16 in high 95 low 70 mean 53 
RECEIPTS FROM THRE PLANTATION? The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
Recetpts at Ports Stocka at Intertor Towna Kecetpts from Piantattom 
Wer —— —~— — -- --) ~- . ~ -— —-——-— —- — 
ending 1925 1924 1923 1925 1924 1923 1925 1924 1928 
Mar 
20 148,871 56,871 68,644 893.950 662,025 775.517 73.473 22,214 43,543 
27 100.240) 49,733 62,634 837,776 623.832 742,998 43.675 11,540 30,115 
Apr. 
3..109,150 55,370 63,854 753.817 586,349 690,625 25.591 17,887 11,48) 
10... 74.709 60.709 34,990 708.223 555.542 665,834 29.115 29,902 10,199 
7 74.512 69,435 34,681 630.689 517,554 631,756 10,304 31,427 67 
24. 50,632 58,548 35,743 594.768, 486,199 604,340 14,711 28,821, 10,436 
Muay 
l 64,025 64,783 28,589 510,646 444,328 572,660 woe! 21,912 
8 45.115 44,272 35,332 469,706) 420,213 540,812 4.176 21,157; 5,420 
15 49.177 52.395 26,647 420.119 392.500 508.455 nil 24.482 
22 14.069 50.868 36.894 561.725 372.553 471,972 $.916 31,121 1.983 
29 44.085 50,424 28,322 340,620 347,017 447,224 4,739 24,858 5,568 
June 
5 31,997 43,377 25,060 312,296 333,056 419,670 3,673 29,416 133 
12 21,739 45,702 41,651 285.662 412,127 1.075 14.775 5,244 
The above statement shows | That the total receipts 
from the plattations since Aug. 1 1924 are 9,133,397 bales; 


in 1925-24 were 6,482,809 bales, andin 1922-23 were 5,112,551 


bales. (2) That although the receipts at the outports the 
past week were 21,739 bales, the actual movement from 
plantations was nil bales, stocks at interior towns having 
decreased 26,634 bales during the week Last year receipts 
from the plantations for the weel cre 14,773 bales and 
for 1923 they were 5,244 bales 


WORLD SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. 1924-25 1923-24 
Week and Season, 
Weck Season Week season. 

Visible supply June 5... .-.. 3,680,121 2,912,905 
Visible supply Aug. |] ! 190.493 2,024,671 
American in sight to June 12 112.030/14,.661.362) 124.326)11,269.239 
Bombay receipts to June 11 177.000) 3.451.000 10.000) 3.205.000 
Other India shipm'ts to June 11 13.00 20.000 11.000 602 OOD 
Alexandria receipts to June 10 1.400) 1,414,400 2,600) 1,277,000 
Other supply to June 10_*_b 14.000 155.000 10,000 391.000 

Total supply , S70 2 §.100.831'18.768.910 

Deduct 
Visible supply June 12 1904 } 499.658 2.905.440) 2.905.440 
Total takings to June 12 _a $70.89 9 | ( 195.39 5.863, 470 

Of which American 236,49 ,H94,19 147.791/10.756,470 

Of which other 144.40 4 S40 17 60K 07 000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indi &e 

a This total embraces since Aug. | the | estimated cor mption by 
Southern mills, 3,975,000 bales in 1924-25 and 3,759,000 bales i 123-24 
takings not being available ind the aggregate amounts taken Northe 
and foreign spinners, 15,097,597 bales in 1924-25 and 12,101,470 bales in 
10°3-24 of which 9,719,197 bales and 6.997.470 bales Ameri« n 

b Estimat« l. 

INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. ] as enabled, for three years, have been as follows: 

1924 102 24 1922-23 
J il — 
4 Lu l Week iu l it iu l 
Bom 417 .000'3.331 000 On 82 Om 100) Om 
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For the Wee ince Augusi 1 
Ez — - 
Gr , for | (re Cont Japan & 
i nent ( T ner | China Total 
" } = scien 
B ! | 
1924-25 7,000. 12,000; 33,.000° 52.00 69,009, 547.001 h 664.000 2.280.000 
2 ‘ 64 20,000 17 $3.00 00 556 GOO 443,000 2,479,000 
7 2 000 ‘ 71 200 990 5001 923 500 2.636.000 
I i j | 
4 ; 3 ) 4 pO) $30.00 520.000 
H 1,000 1 ] 26 $76.0 . 602,000 
l 2 ] { 2 » { 25 ; “fi a SAO 
| 
7 95 ) 3 f 0 977 .000T1 664.006 2.800.000 

! 7 nD ‘ 17 l (x 1.443.000 3.081! 009 

According to the foregoing ) \ ippears to show an 
increase compared with last ye n the week's receipts of 
7,000 bales. Exports from all India ports record an Increase 
of 11,000 bales during the week, and since Aug. 1, show a 
decrease of 281.000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
\lexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two vears. 

i ase. ea ae, 2S eee 
Alezandria, Egypt, 1924-25 1923-24 | 1922-23. 


Jun 19 


Recs ipta (cantars) 








This week 22? (WO 13,000 2.500 
Since Aug. 1 7.111.909 6 388 347 6 651 652 

| Since | Since || Since 

Exports (bales Week.j|Aug. 1 Week. Aug. 1.|| Week.|:Aug.4l 





»450|225 923 


{166,812 


To Liverpool 2 188.760) 
To Manchester, &c 5.000 220.849 


1208 S86)| 3 
7 .750| 204 544! 


To Continent and India 9 000,355,189 6§ .750'354,737)| 6,600\/304 672 
To America : 1,000) 124 ,202)) 800,106,829 750)! 207 ,698 
Total exports 15,000:889 000 |15.300'874 .996'(11,100'905,105 


Note 4 cantar is 99 Ibs Egyptian bales weigh about 750 ibs. 
This statement shows that the receipts for the week ending June 10 were 
22,000 cantars and the foreign shipments 15,000 bales 

















MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet, Demand for home trade is 
good, but for foreign markets poor. We give prices to-day 
below and leave those lor previous weeks of this and last 
veur tor comparison: 

1925. 1924 
| 844 Wa. Shtrit | Cot'n| ’ Si ibs Shtrt | Co's 
322 Cop | ings, Common | Mid | 328 Cop ings, Common | Mt 
| Twtst | to Finest |\Upt's Twist. | to Finest. |Upi's 
| -———_—-—- | -——__-—-——— | — qunanuneeeneeee a pe 
Mar) 4 d. |s.4 s4a/a4.jd d js 4 9.¢a| 4. 
20 (23 @ 24'4117 2 @17 5 j14 O8}25 bel 27 1175 @18 0 |1709 
27 22% 24'4)17 2 @i74 | 13.88) 24% 26! 17 4 @i77 116 63 
April | | | | ef 
322% @ 24 |I7 1 @174 |13.72)25% @ 27%)17 6 18 0 |17.68 
10 |22% 24 =6|17 1 (17 4 13 23/27 (a 294,118 1 18 4 18.96 

7: |224 @ 2B%|171 @I17 4 |13.39126% G@ B%lIs 3 @1I86 |18.35 
24 {22 @% 234%\|17 1 @174 1|13.40}26% 284/18 4 @190 |17.70 
May | 

1 |21% t 22%)16 6 @GW170 12.98) 2¢ ( 28/18 3 @18 7 17.98 

8 (21 ( 22 164 @16 6 12.62) 25 2844/18 @18 7 117.37 
15 |20 @ 21/163 @16 5 |12.36)25%4 28%4)18 3 @1s 7 17 Sa 
22 {20 21%|16 4 G@I74 |12.84]25'%% « 28'4J18 1 GIRS 117.46 
29 |20\% ¢ 21 164 @174 |13 04/25% < 28 181 @I85 {17.99 
June | | 

5 |\20% @ 21%/16 4 @174 13.48'25% @ 28%/18 1 @18 & 117 30 
12 !'20 @ 214116 2 @164 113.361254, @ 28418 0 @Is 3 117.14 





SHIPPING NEWS \s shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 37 521 bales The shipments in detail, as made 
up from matl d telegraphic returns, are as follows: 


tales 


NEW YORK 





To Genoa—June 5—Moncalieri, 650 650 
To Copenhagen—June &S— Oscar II., 200 ees > 200 
To Havre—June 10-—De Grasse. 250 250 
To Bremen—June 10---George Washin 380 380 
To Japan—June 9—Bengal Maru, 7,157 7.157 
To_ Liverpool—May 29—Cameronia, 2,045; Cedric, 2.728__- 
June 5—Franconia, 420 5,193 
To Venice—June 11—Clara, 74 74 
NEW ORLEANS—-To Havre—June 5—Gard, 5 95 
To Antwerp—June 5—Gard, 115 1] 
To Hamburg—June 6—Emergency Aid. 366 366 
To Bremen—June §——Emergency Aid, 3,194 3,194 
To Liverpool—June 6—Abercos, 150 150 
To Manchester——June 6 Abercos, 539 539 
(ALVESTON To Barcelona June 6—Cadiz, 2,975 2,975 
To Japan—June S—Canada Maru, 883 S55 
HOUSTON—To Japan—June 6—Canada Maru, 1.84 1.844 
To Liverpool—June 9—Steadfast, 674 674 
To Manchester June 9 Steadfast 543 O43 
To Havre June 10 Michigan, 2.417 = 2.417 
To Copenhagen—June 5—Ivar, 900 GOK 
CHAKLESTON ro Antwerp—June 10—Jan, 2,238 2.235 
MOBILE—To Bre Jur 8—Saco, 175 es ries 
NORFOLK—To Bremer June 12—Legie, 1,320 2 
SAVANNAH To Bre June 9 Lane ter Ca ‘ 440 7a 
To Ha urge June 9 Lal ister Castle $15 115 
WILMINGTON » Gene June 10—Nicolo Oder 0 1,000 
Tota aad 7.02 
LIVERPOO! By cable from Liverpool we 
owls aor + hig eek s sales ty ks Pa + + 7 + 
Vay 22 \fay 29 June 5 June 12 
Sales of the week Sy O00) s Cn 14.000 20 000) 
Of which \me 44 On) + iM) 4% (wit) 22 O00 
Act il exports + OOO (Mt) 1.000 6 O00 
Forwarded . . 7O.000 A7 000 » (ww) 72.000 
Total stock... . R21 .000 709 000 BOL O00 760,000 
Of which American : 60S 000 576,000 569 000 527 .000 
Total imports - ‘ 18 OOO 17 (nw 0) C0) $6 O00 
Of which American 28 000 14.000 12.000 14,000 
Amount afloat oe : 143,000 148,000 155,000 145.000 
Of which American... ; 37,000 49,000 43 000 2,000 
The tone of t} Liverpool market for spots and futures 
each dav of the past week and the da ciosing prices 


spot otton have been as follows: 








() 
() 
0 
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| 
Spot Saturday Monday Tuesday Wednesday.| Thursday. | Friday. 
asus oo a rie aie } _ 
Market | A fair 
12:15 Moderate More | business 
P.M Quiet Quiet demand demand. | doing 
} 
Mid.Upl'ds 13.57 13.31 13.35 13.18 | 13.36 
Sales - 4.000 5,000 5.000 10,000 8,000 
HOLIDAY | 
Future Q’tbutst’'y Q’t but y Q t Q t (Qu 1 pt 
Market lltol7pts. 17 to 207 ll pts. 1 t I idva to 
opened adval decline 4 ance t pl 1 
' 
M t a) Stead ott ¢ ~ =] ly. 
4 10 to 1Upts..2 t 7 12 pt } pts 





Prices of futures at Live rpoo | for each day are given be low: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
June 6 

to 12% 12% 1244, 4:00 12'4, 4:00 1244 4:00 12 4:00 12'4; 4:00 
June 12. p.m.p.m.p. m \P m.op.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m 

d d d d d d d d ad d d 
June 12.87j)12.79:12.61 12.60 12.65 12.53 12.48 12.6512.66.12.62 
July 12.80 12.72 12.52 12.53 12.601 712 4 12.58 12.5912.55 
August 12.63 12.53 12.34 12.36 12.4412 + 12.24 12.4212.41 12.37 
September 12.46 12.3512.16 12.2012 oets.1513.38 2 12.23 12.20 
October 12.29 12.18 11.99 12.03 12.1211.99 11 Os 12 09 12.07 12.03 
November 12.1912.09 11.90 11.95 pete 9111.90 12.01 11.08 11.04 
December HOLI 12.17 12.0711 S811 93 124 ,LI.SU LISS IL.9Y 11. 9611.92 
January DAY 12.1512.0411.8511 91.12.0011 8711. 8611.97 11 411.90 
February 12.14)12.03 11.84 21.9112.01 LL Ss 1187 11.97 11.9411.90 
March 112.15 12.05.11.86 11.93 12.03 11.90. 11.8911.9911.95 11.92 
April 2.1312.0311.8411 92 12.0: S11.90 11 SYILOSILO411L 91 
May 12.15 12.0%.11.84.11.93 512-0411. 9111.9011.9811.95 11.92 








BREADSTUFFS. 
Friday Night, June 12 1925 

Flour has shown no change so far as the monotonous 
swing of trade is concerned. Buyers take small lots; they 
will take small lots and nothing more. Their policy on that 
score seems inflexible. Prices steadied somewhat, owing to 
an impression that the Government report on the 9th inst. 
would be in at least some respects bad and that it would off- 
set wheat prices. At the Northwest trade at one time was 
better. Meanwhile the supply is moderate, if not small. 
I’requent purchases are imperative. At the same time buyers 
in general look for lower prices later in the year, especially 
as unusually early harvesting is reported in southern Kan- 
sas, Export business has been small. Hopes of better things 
in this respect have been disappointed. soth the United 
States and Canada feel this foreign trade stugnation, The 
United States Government report proved to be very bullish, 
but later the Canadian cfficial report was very favorable. 
Exports were light on the Sth inst., 14.957 sacks being 
shipped from New York to England and Holland. Later in 
the week prices were steady, but business was as slow as 
ever. On June 10 clearances from New York were 18,447 
sacks, or 12,000 bbls. 

Wheat prices fell early in the week because of much 
cooler weather all over the winter and spring wheat belt and 
some tans in the Northwest. On the Sth inst. the decline 
was #©44c. to 4c. in Chicago and the Northwest and Winni 
peg. Also, Liverpool was weaker than due. The talk was 
that Russia might have a crop of 500,000,000 bushels larger 
than last year. Luropean crop news has been very favor- 
able. Its surplus seems likely to be larger than that of last 
year. World’s shipments were 11,691,000 bushels, or slightly 
larger than last year, while the amount on passage de 
creased somewhat, to 53,052,000 bushels. The decrease in 
the visible supply was only 454,000 bushels, against 3.196.000 
in the same week last year. The total is now 34.514.000 
bushels, against 59,915,000 a year ago. Also, on the 6th inst. 
the export business was simall, i. ¢. 100,000 bushels, though 
on the Sth 500,000 to 600,000 bushels were reported. Mean 
while everybody eagerly awaited the Government report of 
June 9. Dry weather was complained of. On the 9th inst. 
prices advanced 1c, net at Chicago and was unchanged to 1e. 
higher at Winnipeg. Liverpool was stronger than due, 
Western weather was dry, little rain fell in the Northwest 
and the receipts moderate. Exporters took 500,000 bushels 
in all positions, including low grade Manitoba, some Duluth, 
No. 1 Northern, and rumored quite a little 


hard winter for 
Greece, 


In the Southwest the weather was good for harvest 
ing. On the 10th inst. wheat fell 5 to 714c¢. from the morning 
top. ending 4 to 4c. net lower on a favorable Canadian Gov- 
ernment crop report. It put the condition of the wheat crop 
on May 30 at 102% of the average yield per acre of the pre 
vious te ‘n years This compares with 966° on May 30 1924 
and 98% on May 30 1928. In the different Prairie Provinees 
the Sear S are: Manitoba. 102°: Sas] atchewan, 100° 
and Alberta, 107° Winnineg broke 8% c¢. on July and 64% 
for October. Moscow cabled June 10: “The Rosta. the off 
cial news agency, says that the crops throughout Russia 
bove the average and that the next harvest will vield 
proximately 60,000,000 tons. The official ' 
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Le 
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ap 
estimat is that 
it will be possible to export 5.000.000 tons of grain The 
Government report on the th inst. was worse than expected 
On winter wheat it was the worst in 35 ye 


‘AT'S, owing to cold 
weather, drought and damage by Hessian flies. chinch bugs 
and “take all.” 


Instead of 420,000,000 to 430,000,000 bush 
els, aS many expected, the official total of the winter wheat 
crop was put at 407,156,000 for June 1, against 444.833.000 
on May 1, a decrease of 837.677.0090 bushels in a month. JI 

vear the winter wheat crop was 590.037,000 bushels. De 
crease this vear, 182.881.000 bushels, 
is putat2 


ast 


The spring wheat crop 
54,000,000, against 282.636.000 last year, 225,422,000 


awe), 


| $7.1, against 82.5 last year, 
| in 1921; 


| than half of last year’s crop. 


|; 500,000 bushels to England, 





two years ago, 280, 720,000 i in 1922 aud 214,589,000 in 1921. 
Total of spring and winter, 661,000,000, against 872,673,000 
last year, 797,381,000 in 1923 and 867.5 98 ‘600 in 1922. It is 
212,000,000 smaller than in 1924, with very little for export 
und none from the next crop. The winter wheat condition on 
June 1 was 66.5, against-77 on May 1, 74 on June 1 last — 
76.8 in 1923, 81.9 in 1922 and 7. 9 in 1921; of spring whea 

90.2 in 1925, 90.7 in 1922 and 85. 4 
spring wheat acreage 21,191,000, against 16,920,000 
last year; winter, 32,815,000, against 36,488,000 last year 


and 59,548,000 in 1925 and 42,558,000 in 1922. ‘The winter 


wheat yield per acre is the smallest since 1904. The Kansas 
crop is said to be only 83,909,000 bushels or only a little more 
Dry weather and high winds 
had reduced the probable yield 12,000,000 bushels since 
May 1. To-day wheat dropped 414 to 5e., closing with 
about half of the loss regained. Large operators, however, 
were selling; also cash interests. VDPrices were down 13¢e. 
from the high early in the week. Rains fell in both the 
spring and winter wheat belts. Export sales were not over 
Greece, Italy, ete. Receipts 
were fair. Rains will delay Southwestern harvesting. 
World’s shipments will reach less than 80,000,000 this week. 
Germany's crop prospects are endangered by drought and 
heat. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red---- peer cts.203 « 199%4 20134 199!'¢ 197% 198% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator cts_169 165°, 166% 162% 162 (4 160% 
September delivery in elevator. ...1657% 162'% 163 160 159% Sete 
December delivery in elevator 167). 164 165 In 161 32 159 % 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator cts 153 ! 180 Is] 175° 177 173% 
October delivery in elevator - 153" 1490', 149!¢ 144), 1454 142% 
Indian corn declined on better crop reports and sympathy 
with a fall in wheat prices. Rains occurred or were pre- 
dicted. Crop reports became more cheerful. The American 
visible supply, moreover, increased last week 1,252,000 bush- 
els, against a decrease in the same week last year of 412,000 
bushels. The total rose to 18,372,000, against 11.876.000 a 
year ago. World's shipments were 4,096,000 bushels, and 
the amount on passage 14,170,000 bushels. On the decline 
there was steady buying. Interior receipts at times have 
fallen off. There was a fair Cash demand at the Southwest. 
Still, prices sagged in the fore part of the week on reports of 
rains here and there and long liquidation. Offerings to 
arrive were small, even on upturns, due to dry hot weather 
and the eH that the hay crop will be only 82,500,000 
tons (tame), against 98,000,000 last year. This, it is felt, 
more and more will increase the buying of feeding grains as 
time goes on. On the 9th inst. prices rose 15 to 2c. Re- 
ceipts fell off. A good demand at the West was reported 
for No. 2 yellow, but white corn was dull. Dry weather 
caused buying. Outs and mill feed prices were strong. Mill 
feed is said to have risen 83 latterly. To-day prices were 
1% to 2Z'oe. lower, but closed irregular, with small net 
changes. Corn fell the weakness in wheat. December was 
the firmest delivery. September, however, was in good de- 
mand, Receipts were not large. Cash markets were steady 
or firmer, Old corn was not in very good supply everywhere. 
tut African corn was said to be offered at $1 «if. New York, 
but details none too clear. For the week there is a decline 
of 1%¢. on July and 14c¢. on December, with September 
about 44¢. higher 
DAILY CLOSING PRICES OF CORN 
Sat Mon 
No. 2 mixed ets_134%q 142% 
DAILY CLOSING PRICES OF CORN FU’ 
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Wed. Thurs. Fri 
July delivery in elevator cts_116'4¢ 115 


167% 115'y 116 115% 
September delivery in elevator ll’, 116 17°, 116% ANG 117 
December delivery in elevator G84 697 98% QUWis Bw 97% 


Oats advanced 6 to 4e. early in the week on a speculative 
flurry in Chicago, due largely to reports of serious damage 
to the crop. Some reports said it reached 25%: of it. Specu- 
lation became much more active, for the damage wus mostly 
in the big oats States. Stop orders were caught on the was 
up. Dealers had been selling too freely. They had assumed 
that damage reports were exaggerated, It actually turned 
out that the strength of oats at one time helped to steady 
wheat; oats bulked large for a time in the world of grain 


W000 in 1917: acreage 44,467,000, against 42.452.000 last 
var and 40,981,006 in 19253. December oats reached a new 
his vh for the season, with private reports pointing to a 
tical failure of the early sown crop. 
rose 21% to 3c., with July le 


trading \ll the commission houses secined to have buying 
wmdiers, The American visible supply, it is true, decreased 
‘ast week on 157,000 boshels, against 1467.000 last vear 
md the total 35.004.000 bushels, against 5.253.000 a veal 
| if the «rop is to be short it may speedily take the 
ede: off such visible supply figures as these. People look 
Mat covered, fearing a bad Government report. 
er, did little Yet both oa and forage 
oy i seomed unpromising. The fact that oats at one 
time in a sense took wheat under their protection was a 
striking fae ndeed. The Government report put the June 
1 condition at only 79.6. against S3 last vear and S5.6 in 
bs # rop down toa 1 99)5,000,000 against 15415M0.000 last 
vear, 1.305.883.000 in 1923. 1.215.883.000 in 1922 and 1.592, 
‘ 
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prac- 
On the 9th inst. prices 
ading, trading larger. and an ex 
report. It was expected 


Mill feed 


pectation of a bullish Government 
to make a poor showing on feed crops generally. 
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prices were advancing. Meceipts were moderate and cash 
prices strong. Bullish ideas spread. Profit taking made 
little and only trausient impression. Mill feed was said to 
have risen 51 a ton, or 33 recently. Damage to oats and hay 
was the prime factor. To-day cats made a small net ad 
vance. Liquidation and other selling caused a shars di 
cline early, but commission houses bought on a large scale 
and export demand increased. Export sales were estimated 
at 500,000 bushels, all Canadian. But receipts were small 
and crop reports on the whole not good. For the week there 
isa rise of 3 to3 
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60 59 2 5 


OF WINNIPEG. | 
Thurs Fri | 
July delivery in elevator 60 5 5S 60% | 
October delivery in elevator 55% 5% 55% 53 5; 5 
Rye advanced at first with other grain, even though not 
at all active. Exporters indeed mostly held aloof. There 
was covering fer several days previous to the appearance of 
the Government report on the Yth inst. Yet on the rye 
gave way with other grain, with business slow. The 
American visible supply increased last week 61,000 bushels, 
against a decrease in the same week last year of 508,000 
bushels, a difference of 569,000 bushels. Still the total 
only 10,287,000 bushels, against 18,.517.000 a ago 
trouBle was that trade was so slow. Exporters did li 
either because Europe was plentifully supplied for the time 
being or because they preferred to await further enlighten 
ment as regards the crop. Some of the private crop reports 
were bad, but buyers awaited the Government report. It 
showed a condition of 78.6%, against 87.6% the ten-year 
average, and the crop 55,417,000 bushels 1,651,000 bushels 
under the estimate fur May 1. Last year the total was 63,- 
400,000, The condition of 78.6 compares with 87.4 last year. 
But the yield of barley is 205,000,000 bushels, against 188,- 
000,600 last year. The condition was put at 83.1%, against 
79.5 last year. Of hay (tame), 82,500,000 tons, against 
000,000 last year; hay (wild), 13,400,000 tons, against 14.- 


500,000 last year, On the 9th inst. came a rise of 1% te 2e. 
It 
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year 
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re } 
on the rise in other grain, small offerings and covering. 
would evidently have gone higher but for the lack of export 
business and a rumor that Germany was going to resell | 
1,000,000 bushels. On the 10th inst. rye fell 34% to 644¢. on 
the Canadian Government crop report and sympathy with 
a break in wheat. The Canadian condition of rve was given 
az 98%, against 92 last year: of barley, 100, against 94 last 
year; bay and clover, 96, 7 ainst 95: 
pasture, 96, against 91. Tlay and clover are estimated at 
the same percentage as last year. To-day prices fell 31% to 
4c., but got most of it back, despite weakness in wheat, good 
rains in the Northwest of late and liquidation. Export busi 
ness, however, reached 300.000 to 500.000 bushels. and there 
were rumors of 1,000,000 bushels. 
many, Norway and Denmark. 
cline of 4 to 5%e, 
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bulletin 
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June 9, follows: 
weather during the week 
il-Fast Southeast 
f in succession form 
ind und movir northeastward over 
upper Mississippi Valley As a result of this 
Wv hiet tures prevailed over the Cen- 
of the ippi River durine practically 
with maximum readings of 96 to 109 deerees reported from 
Middle and North Atlantic States and eastern Lake re- 
hichest of record for so in the season in many dis- 
temperatures persistently low west of the 
irming un to near the S ~asonal averaze in 
At the same time local showers 
int heat in much of the E 
nt of several western “lows,” 
1} intial, over the North- 
area from the upper M issis- 
There were scattered 
at the he of th weelc and also the 
near the with local thunderstorms the middle Atlantic 
Over the Southwest, including the central Gulf States, and also 
over the Fastern States, the week was generally dry, ‘ept in local areas 
Chart I. shows that the temperature for the w as a whole, averaged 
much ahove normal in all sections of the country of the Great Plains, 
except in the Gulf and south Atlantic districts, where temperatures were 
near normal It was especially warm from the Ohio Valley northward 
and eastward, the weekly mean temperatures ranging generally from 10 
degrees to as much as 18 degre sonal average In the west- 
ern half of the country the week was much cooler than normal in all districts, 
especially in central Rocky Moun j " in some places the 
minus departures were 10 to 12 de 8 Maximum temperatures ranged 
generally from 90 to 100 degrees in the interior and Eastern States, and 
freezing weather was reported from only a few points in the higher eleva- 
tions of the West 
Except in the area from the upper Mississippi V ev westward, rainfall 
is very unevenly distrinuted and generally of a local nature, as shown on 
Chart II There were good rains in West Virginia, locally in the North- 
eastern States, and in a few southern districts, but most sections from 
Texas and Oklahoma eastward, and also from the Ohio Valley northward 
and eastward, received very little rain There was a high percentage of 
sunshine over the rn half of the country, but much cloudy weather 
prevailed in the Northwestern Sta 
The generous and widespread rainfall over the Northwestern and most 
of the far Western States w timely and greatly improved agricul- 
tural conditions in sections The increased moisture wasespecially 
helpful over the spring wheat belt and the central and northern portions 
of the great western grazing area It continued dry in of the far 
Southwest however while the hich temperatures, drying winds and 
ficient il moisture were unfavorable for crops in eentral and southern 
Great Plains Hizh winds cai ] ch drifting of soil in parts of the South- 
west, which was also infuriou » field crops 
While local rains had in over t! Southern States 
week, mor ure was needed in that section 
poor adv In fact th was still urgent need at 
f d widespread rains In nearly alls 
Mountains, except in the Central-Northern States 
however, in th Ni 
area, the ectrerne 
and hieh 
uch of the 
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cotton in North Carolina, but there are complaints of poor stands in some } 
late-planted fields, and the high temperature was beneficial in Virginia. 

In Tennessee conditions were mostly favorable, though rain would be 

beneficial. In the more western States the cool weather and high winds 

made conditions less favorable than heretofore. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Abundant sunshine and high temperatures very 
favorable for corn and cotton and for tobacco plants set out, and these 
crops made good progress. Considerable acreage of tobacco not planted 
on account dry weather. Wheat ripening rapidly middle and southern 
counties. Unfavorable for potatoes and garden truck; potato harvest 
under way in Northampton County. Very favorable for hay harvest and 
good progress made. ain needed generally all parts of State. 

North Carolina.—Raleigh: Warmth favorable, but only light rains 
near close of week. Truck suffering and corn, tobacco, peanuts, potatoes, 
and sweet potatoes need rain. Warm nights improved cotton: progress 
of early very good, but much late poor stand; weevil appearing in increasing 
numbers in south. Favorable for harvesting wheat and oats. 

South Carolina.—Columbia: Condition of early and intermediate cotton 
fair; lack of rain retarding germination of late; few weevil thus far. Corn 
deteriorating generally and germination of late slow. Potato harvest near 
ing completion with only fair results; sweet potato transplanting continues, 
plants small Rain badly needed. 

Georgia.—Atianta: Warm and dry, except 
close. Early cotton withstanding drought 
of late poor and some not up: few weevil. 
fair progress; have suffered from dryness. 
some dry areas: more rain needed. 

Florida.—Jacksonville: Rain met crop needs locally in Peninsula, 
more needed in west and north. Progress and condition of cotton 
good; early blooming and squaring, except some late backward. 
corn laid by and mostly good; late fair and improving. Cane and peanuts 
improved Tobacco benefited by showers Citrus groves improved by 
rain; June bloom appearing and will reduce loss of fruit from drought. 

Alabama Montgomery Beneficial, scattered rains latter part inade 
quate in most sections. Corn slow progress; condition fair to good where 
rain sufficient; otherwise mostly poor. Oats, pastures, truck crops, and 
vegetables improved somewhat where rains occurred Apples badly 
blighted. Progress of cotton mostly fair; conditicn spotted, varying from 
poor to very good: some late-planted not up: chopping well advanced; 
weevil increasing locally in south where lice reported locally 

Mississippi Vicksburg: Da mostly warm with abundant sunshine 
Progress of cotton mostly fair in Delta counties, but poor to fair elsewhere 


local showers beneficial at 
well; progress fair: progress 
Corn and minor crops making 
Peaches ripening rapidly. Still 


but 


very 
Early 


growth of all somewhat checked, lacking rain: cultivation very good, few 
weevil Progress of corn mostly poor: needing rain, especially in east 
north and south 

Louisiana New Orleans teneficial rains last two days in south, with 


light showers in central 
drought injured some rice 
to excellent 


and north, very 
ind corn 
blooming extensively 
making rapid growth 
Tervas Houston 
condition poor 


favorable for all crops; previous 
Condition of cotton generally very good 
few weevil Cane greatly improved and 
Rain still needed in north and extreme west 
Harvesting winter wheat and oats made good progress 
Progress and condition of pastures, corn and minor crops 


poor, except fair to good in west: corn failure in drier sections *rogress of 
cotton fair in north and west. while it deteriorated in most of central and 
south, where plants small and blooming prematurely in some sections: gen- 


eral condition averages rather poor 
nearly half of State 
Ok ahe 


but rain at end of week 
chopping and cultis 


beneficial over 


few weevil ition well advanced 


ma Oklahoma City: Heat. dryness and high. drying winds un 

favorable for all erops: rain needed in all sections Progress and condition of 
cotton generally er) gool: fields clean and chopping welladvanced: squares 
setting on early-planted in southeast Winter wheat ripened rapidly and pre- 
maturely in many sections and harvesting becoming general: condition gen- 
erally poor Progress and condition of corn generally fair to very good, but 
needing rain in most sections, Oats fair to good: maturing fast and pre 
maturely 

Arkansas Little Rock: Cotton made very good advance: condition vers 
good to excellent except in some north-central and northeast portions, where 
stands poor due to dryness; excellent progress in chopping and cultivation 
squaring in ma localities and some bloom in central. Progress of corn 
fair to very good in most western and southern portions, but very poor to 


poor elsewhere dur to drought 
very beneficial to all crops 
Tennes Nashville Progress of cotton 
condition generally fair, except not 
but affected some by dryness; cultivation exces 
of fair and cultivation 
cutting begun and general condition fair 


Light to moderate rains in west and central 


see rather fair to ver good, and 
germinating: warmth favorable 
llent. Progress and conditior 

excellent Winter wheat 


with sore very good 


late 


corn some very good 


Wentucky Louisville’ Rain locally in central where tobacco setting re 
sumed: otherwise slow progress, only with machines: one-third of crop not 
out and early settings slow growth and died badlv due to intense heat 
Condition and progress of winter wheat fair: heads short and drought 
affecting filling Condition and progress of early corn fair; clean and good 
color: later pl intings poor to fair stand 


COMMENTS ON CROP REPORT.—The United States 
Department of Agriculture at Washington in giving its report 
on June 9 on the grain crop in the United States also added 
the following: 


1// Wheat With forecast of a crop of 107,156,000 bushels of winter 
wheat and of 253.729.000 bushels of spring wheat, the total forecast wheat 
crop of this year becomes 660.885.000 bushe!ls, the smallest since 1917. 


The requirements of wheat for domestic consumption does not greatly differ 





from this amount 

Winter Wheat Winter wheat fared bad!v throughout most of the winter 
wheat belt The aver May temperature was below normal east of the 
100th Meridian During the same time the rainfall was deficient through 


out most of the country. emphatically so from Indiana to eastern Nebraska 





The vitality of the plant had already been weakened by an adverse winter 
so that it could not make the usual resistence to frosts and freezes and to 
low rainfall and deficient moisture in soil and subsoil 

In a large portion of the belt winter wheat has short straw and short 
head ind the heads are often not well filled Reports of thin stands are 
common The Hessian flv is considerably in evidence in parts of Illinois 
Missouri, Nebraska and Kansas, and chinch bugs in Missouri The “take 
all’’ disease is becoming more serious in the central region of Kansas In 
Kansas, the leading winter wheat State. the crop has also had to contend 
with frosts, low rainfall and deficient subsoil moisture 

In the Pacific Northwest the small area of winter wheat that survived the 
winter improved in condition during May 

Spring Wheat Spring sown wheat outst4de of South Dakot has not 
suffered sever fr the drv cold weater of NI Since the ow r 
was do ear tl op in fair to good sanditior ! South Dakota 
the low condition ¢ June 1 has doubtless improved with subsequent rair 

Altt zh cold weather h ired ring heat ) hat, the repo 
ire that no rious da ve ha ty don On the other hand veather 
conditior on the wh have favored a sturdy growth and hardiness of 
plant In the P fic Northwest the rainfall has tx ple and the ter 
peratures not iow ¢ yugh to be damaging and the pr vects are fair to 
exce ent 

As a partial offset to th reduction of winter wheat crea ge the spring 
wheat acreage increased ]14° The replacement of abandoned v ter wheat 
by spring wheat was particularly marked in the Pacific Northwest 

Oat An acreage of 44,.467.000 acres of oats is forecast, exceeded only 
in 192] The increase over last year is 4.7 partly because some of the 
large sbandoned winter wheat acTeage was sown to oats Ir CTeases were 
not large in the main oat States, as a rule, but the percentage changes wert 
heavy in many other States 

jarley.—The acreage of barley is estimated to have increased 24.6 
this year, er to 8.826.000 acres This acreage was exceeded in 1917 and 
1918 on account of war demands, but with these two vears excepted, the 


area of this crop is much larger than ever before A crop of 204,687,000 
bushels is indicated, the largest barley crop since the war year 19015 The 
feeding of this grain to livestock is becoming more general 

Apples The prospective apple crop, with a June 1 condition of 63 
of normal, compares with a ten-year average condition of 70.1 on June | 
and with 74.0% on June 1 last year. The causes of this unfavorable com 
parison are reduced formation of fruit buds in 1924 for the 1925 crop on 
account of drought on the Pacific Coast, a poor set of fruit this year in other 
parts of the country because of frosts and freezes, and a heavy drop. 

Peaches A peach crop of 47.055.000 bushels is forecast, comparing with 
a five-year average crop of 46,519,000 bushels and with a crop of 53,137,000 


1! 








bushels last year. Although the forecast§is lower than the crop of last year 


in nearly every State, it is much higher in California, where a quarter of the 


crop of last year was produced, and a third of the crop of this year will be 
produced, according to the forecast. 


GRAIN CROP@PROSPECTS IN@FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington, in giving its report on June 9 of the grain crops 
in the United States also added the following: 


The latest available information pertaining to cereal crops in foreign 
countries, as reported by the Foreign Service of the Bureau of Agricultural 
Economics, is submitted herewith as being of interest to producers of 
grain crops in the United States. 

The situation of cereals in foreign 
althoug a few reports of dry weather hay 
North Africa. 

In Canada, rains during the past week have helped the new crops which 
were needing it in a number of districts of Manitoba and Saskatchewan. 
Wheat seeding was finished by May 26 and in most places the crop was up 
and doing well. Oats and barley acreages in Saskatchewan are expected 
to be larger this year than last. 

Conditions in Europe continue to be generally favorable. France, 
according to latest reports, is having good weather for cereals, and in 
Italy a wheat yield above the average is expected. In Spain the crops 
are reported to be in good condition, although the farmers in many regions 
would welcome more rain. In Rumania propitious rains the latter part 
of May benefitted the cereals which are in good condition. Hungary 
expects the wheat and barley crops to be above average, rye to give a 
good crop, and oats about an average one. The condition of winter grains 
in Germany on May 1 was good and abandonment of acreage had been 
slight as compared with last year. Later reports mention some lack of 





countries generally is favorable, 
e been received from Europe and 


rain. In Russia the total sown area is reported to be 4°) greater than 
in 1924. Winter wheat is about average in condition and the spring 
cereals are generally satisfactory. Poland, the most important rye pro- 
dicer aside from Russia and Germany, has reduced her estimate of rye 


acreage from 12,214,000 acres to 12,076,000 acres, which is still the largest 
she has reported in recent years. 

No reports have come in as yet on cereal production in North Africa, 
where harvesting has been going on during the past month. Conditions 
generally are favorable although some reports mention drought in Morocco. 











WORLD CEREAL CROPS ACREAGI 
| Chang 
( pand Country lrerade | | from 
1909-13 1923 | 1924 1925 11924 
Whe acre acre acre | acre | g 
{ ted State Winter 28 356.000) 39.518 006 55.438.000) 32.813.000| — 10.0 
Spring 18.695.000) 20.141 006 17,771,000] 21,181,000 19.2 
relay yunt report | | 
n 1925 (20 | O8 132.000 , 666.000) 92 637.000) G3 S83 000 +313 
| 
I \e ; ind 2 
relan ce itrie 145,183.00 25,0001146 846 OOO] 147 877.000) 0.7 
best ited w d tot ‘ 
cluding Ru 197,800 000) 221 000.0001 217. S00 00 
: | | 
! ted State 2600 171.008 4.173.0 1.184.000) 03 
Foreign nirie port 
I 1925 lf 27.508 000 4 Ooo 99 94& 00) ‘ Ao OOO 3.2 
Yotal 1 S. und 16} 
foreivn countries 29, 544, 001 29 472 OO 277.121.0060) 27.877.000 +2S 
} mated world total @ | 
( ding Russia 7.600 009 000 000) 42.900 000} 
Barle 
! ed Stute » 000 > 06.000) & S2VHOOO 246 
hore ountries report | 
vir 2 14 ¥; > nM 16.700,000) 17.276.000) +2.9 
ro I ne 
foreigt suntries 25. 277.0 24. S76 000) 26.102 000) 9.3 
/ n f ecasts and Estimate 
Whe hushe f he | bushel | hushe 
It whent »1 841 000 61 0001463 888 000/323 415,000] 11.1 
United s ‘ | whenut 1). 10S 000170 ST O001872 673 000/660, SS5 000} 44 
AGRICULTURAL DEPARTMENT'S COMPLETE OF- 
FICIAL REPORT ON CEREALS, & The Crop Report- 
ing Board of the United State Department of Agriculture 
made public on June 9, its forecasts and estimates of grain 
Crops of the | nited States as of June a based on reports and 
data furnished by crop correspondents, field) statisticians 
nd co-operating State Boards (or Departments) of Agri- 
ulture s follows 
Acreage, 192 Conditton 
Per Cer June 1 Way 1 June 1 June 
of 1924 icre 1925 1925 1924 lf-yvr.Ao 
Wine wheat on. t2 813.000 OO.5 77.0 740 79.7 
I v wheat 119.2 71 181.000 87.1 sv O0.7 
| heat O94 54.994 000 73.2 760 &3.0 
(>) 104.7 14.467 000 70.6 7 a) bo. ee 
4 1244 x &25 000 «3.1 79.5 R26 
Rye 100.4 4.184.000 784 ee $7.4 87.6 
Hou t ‘ OSs 60.745 000 78.6 R75 a4 3 7.6 
Ha 101.5 15,151,000 TIA 88.7 77.9 aSs.6 
Hf 49.4 75.896 000 78.1 S78 R30 SS.1 
Pp ‘ 78.1 86.5 B22 SO.8 
Any t ‘ p 65.4 740) 70.1 
4 ere HH.4 714 
ry crop 2.3 72.7 644 
Ve ) p f 71.3 7.2 
2 true ! ead b the « ! me ps Oo Jun 1 1925 1 comparison 
‘ ] | , tio ) ‘ | fo w~ 
7 Pre } it Price 
In Th Acre r Bush 
Vay 15 
iH iH led 
I Fo 
cast | f cast ry 1% 1924. 
1925 1924 { ‘ 1925. 1924 1 c% Cents 
(b 1920-24 b 20-24 
Ww whe bu $07 000 500 000 502 000 12.4 16.2 14.7 
Sp - bu 254.000 283.000 245.000 12.0 15.9 12.3 . 
4 bu 661.000 RTS O00 R47 000 12.2 4.1 13.9 149.1 On 
Oa bh 1.295.000 1 42 000 1 28.000 20.1 36.3 31.3 45.4 46.3 
B bu 205 000 1&8 O00 182.000 23.2 26.5 24.5 75.9 60.0 
Rye b 53,300 63.400 70,400 12.7 15.2 14.1 103.6 60.1 
Ha arme ton 82,500 95 OOO 41.000 1.36 1.59 1 .52 . 
Hays wild tons 13,400 14,500 1,200 SS o7 1.04 > 
Hay, all tons 95,800, 112.000 107,000 1.26 147 1.42 $12.17$13.65 
Apples, total bu , 179,000 182,000 179.2 131.3 
Apples, com'l. bbls 28,700 30,400 $5.30 $3.90 
" hes, total bu 47,100 53,100 46 500 ose 
Pears, total bu. 17,500 18,600 17,100 
a Elght-year average. b Interpreted from condition reports. Forecasts increase 


or decrease with changing conditions during the season. 
DURUM WHEAT acreage this year in Minnesota, the Dakotas 
is estimated at 4,670,000, or 27.3% 


and 
ana 


Montana 
of the total of 17,093,000 acres of spring wheat 
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1, the four States. ‘This compares with 4,202,000 acres of durum or 28.0% of the 
total spring wheat in these States in 1924, and an average of 4,995,000 acres of 
durum or 30.3% of the total spring wheat in these States for the five years 1920-1924. 
The increase in durum acreage in the four States over last year is 468,000 acres, or 
11.1%. 

Details for leading crops in principal producing States follow: 


SP RING _WHE AT (INCLUDING DURUM). 


——— ———_— = 


————$__— 


Acreage Condttton Farm 
1925. June 1. Productton. Prtce 
= = - - per Bush. 
Per | Acres 10 Forecast Harvested. May 15. 
Cent tn 25. year 1925 (c) - 
of Thou , é Srom June 1 


J 5-yr. Aver. 
1924.sands Condttton. 


1920-24. 
Minnesota 120 272,000 
No. Dakota 112 3 ro 95.081 .000 


3 3,000 26,044 
5 
Bo. Dakota 11 2,4 { 21 975,000 
7 7 oe] 
17 


000 98,728 
000 29,584 
75,000 34,033 
000 15,862 
000 14,814,000 162 


~~ 


pe CO GO 


Cow 


Montana . 119 085,000 
Idaho .... 119 940,000 
Wash'ton _ 17 ,000 


690 100 
5 1,656, 96 


sit 


. - 
U. 8. total 119.2 21,181) 87. 


,000 


tw 
oe 
tS 


,000 245,159,000 


WINTER WHE 


= 


Condttton 
June il. | 


Farm Price 
per Bush. 


May 15 


Productton 


} Forecast 1925. (c) 
1925. 10-yr,- 
\Per¢ t Av. |From June\ From May 1 

PerCt. Condttton. Condition. 


Harvested 


a Oe a 
1920-24. 


,186 000 
21,333,000 
9,195,000 
,350 000 
408 000 
3,354 000 
7,705,000 
656 000 
7,325,000 
465,000 
738.000 
3,909 000 
136,000 5 858.000 
708 OOO 102 000 
558 O00 789.000 
Montana 467 000 846.000 
Colorado 688.000 R46 000 
Idaho ....} § 372,000 544,000 
Wash ‘gton 384,000 559.000 
Oregon 610,000 5.630.000 
California. 88 465,000 587 


7.234 000 
085 000 
148,000 
269,000 

2.060 000 
283,000 < 
940 000 

5,670,000 

7.948.000 
8H5 000 
939 000 

O00 


000 
000 
2,000 
000 
000 
9 OOO 
O00 
000 
000 
589 O00 
453.000 
644.000 
340 000 
5.826 000 
874.000 
B45 000 
974 O00 
5.645 000 
354 000 
1,035, 000 
770.000 


8,251,000 
2.926 OOO 
9 603 000 
120,000 
YSZ 000 
684.000 
,697 000 
5,959,000 
952 000 
501 000 
OY0 OOO 
205 000 
465 000 
715,000, 152 
116,000, 137 
8OU OOO 13 
904 000 139 
BO2 OOO 151 
202.000) 162 
7,915,000 153 
917,000, 157 


New York 83 | 86 
Pennsylv'a 86 87 
Maryland.| 58 8H 
Virginia _.| 82 | 87 
Ohio ..-.. 54 &3 
Indiana...) 64 8O 
Iilinois ...| 6 | 78 
Michigan 5 | 80 
lowa ..-- é s4 
Missouri - . i ae 
Nebraska | 80 
Kansas -. f 73 
Kentucky 

Texas 

Oklahoma 


“eo 
r x 


160 
166 
145 
157 } 
142 | 
146 
178 | 


rho w ow 


G07 


O00 


U. 8. total 66.! 7,156,000 833 000 590 037 000 Sf 000 


957 





RYE. 
Pennsylv'al ¥O 
Indiana._.| 76 
Illinois -..| 80 
Michigan .| 80 
Wisconsin | 76 
Minnesota | 73 
N. Dakota; 76 
So. Dakota) 68 
Nebraska _| 86 
Montana .| 84 


$97 OOO 453 000 
026 000 3.402.000 
232.000 142 000 
514,000 &7 5.000 
B38 000 056 C00 
012,000 109.000 
013,000 810,000 
2,414,000 3,069,000 
1,995,000 094 000 
2,132,000 030,000 


968 000 63 


3.264 OOO 
3.652.000 
580 000 
) 006 000 
5,457 OOO 
780.000 
8H0 OOO 
956 000 
1,914,000 
1,750,000 


367 000 
985 000 
252 000 
191.000 
773,000 
205,000 102 

£621,000 ay 

177 000 89 45 
868,000 07 5O 
1,719,000 95 50 


123 
103 
100 

95 
106 


to WKS oS oe 
— 
a 
t 


ot 


78.6 87.6 53,317 


U. B. total 000 57 .446,000 70,410,000 103 6) 60.1 


c Interpreted from condition 
changing conditions during the 


reports. Forecasts increase or decrease 


season. 


OATS 


with 


i] 
| Condition | 
June l | 


Acreage 
1925. 


Productton 
in Thousands of 


Farm 
Price per 
Bushel 
May 15 


Bushel 


Per | Acre 10 
Cent in Yr 
of thou 1925 ir 

1924.| sands || Peré ‘Per Cr 


Forecast | Harvested 
1925 (da) | 
Junel| 1924. h-yr 1925.:1924 
Condit n 1 
New York 109 
Pennsylvania} 112 
Oblo 125 
Indiana_--- 116 
Illinois _..- 106 
Michigan - 102 
Wisconsin. . v9 
Minnesota - 98 
ae 101 
Missouri _ _ - 112 
No. Dakota. 99 
So. Dakota.| 100 
Nebraska - -- 108 


90 87 34 332 
| O] 40 39,480 
SI RA | 66,25: 
SS 55,246 
SU | 129,836 
78 Sh 49.645 
92 || 94.817 
93 142,443 
2 106 072 
43,911 
3,556 
7654 50} 76,4 

3,938] 76.1 80 
5.617 R06 | 41.2 
189 892] 38,5 
199 d SSO} 36.5% 
S896 854] 17,5 


— 


ANS So oS 


" > 


Net Ort 


ee Pht Ore hoe ee ee 


Oklahoma -. 
Montana ..- 


m= | es 
va 





_ 
> | 











’ 
U. 8. total_- 


5,456! 1,541,900! 1,327,6¢ 





ARLEY 





New York. 
Illinois 
Michigan - - - 
Wisconsin... 
Minnesota --| 


170} ‘ois 
3,818) A14}| 
3,832} 3,513} 
,567]| 23,687) | 
248) 393) | 
294) 8391) 
93 019 A91)} 
90 275 27% 5,492] | 
83 490 550) 3.93711 7 
76 467 | : 2,249 
75 2,016 3,035 
425|| 7: 92 262 026) 
30 D| 1,159 80 943 


437| >.% 4,5 70) 


No. Dakota_| 
S80. Dakota. 
Nebraska --. 


Oc orcr aw 


a 


Oklahoma...| 7 131 
Colorado... 
a - 











75.9) 60.0 











e S. total../124.6| 8,826 88.6|| 204,687) 187,875 2,382 





THE DRY GOODS TRADE. 


Friday Night, June 12 1925. 
Developments in markets for textiles during the past 
week have been rather mixed. Although the continued hot 
weather resulted in a good volume of sales for the more 
seasonal fabrics, a softening tendency, accompanied by 
further plans for curtailment, were noticeable in many of 
the staple goods. A particularly disappointing development 








THE CHRONICLE 


to dry goods merchants was the report on wheat crop con- 
ditions. They had been hoping for a good yield on which 
to base a satisfactory fall trade. Business in the Western 
and Midwestern centres thus far this year has been better 
than it was a year ago, but a continuation of this prosperity 
is not in sight if the crop falls short. Seasonal buying stimu- 
lated by the high temperatures was centred largely in silks, 
wash goods and some woolen goods. In regard to silks, mills 
have continued to operate at record levels, with manufac- 
turers secmingly unable to satisfy the consuming demand 
for this line of goods. Sales have been full in both retail 
and wholesale channels, with fall commitments steadily in- 
creasing. Despite this enormous consumption, however, 
it was a noticeable fact that when raw silk gets above the 
parity of $650 per pound for the choice Japanese grades, 
the demand falls off. Apparently producers are convinced 
that the popularity is, in a great degree, due to the popular 
prices at which the goods can be turnished. Thus, when the 
price of the raw materials rises above a certain level mills 
do not care to assume the risk of putting out the best selling 
items at higher prices, The Silk Association of America has 
recommended the simplification of the number of trade 
terms used in quoting prices on Japanese silk. Eight names 
have been suggested by a committee in the hope that the 
uncertainty and confusion existing in the trade, especially 
since the earthquake, will be relieved. 

DOMESTIC COTTON GOODS: 
tic cotton goods ruled irregular during the week. Owing to 
the high temperatures of the past fortnight, a sustained 
demand for immediate shipment of small lots was reported 
for certain seasonal fabrics. Sales of such merchandise as 
wash goods, printed voiles and broadcloths, and silk and 
rayon and cotton mixtures, were particularly encouraging. 
The most urgent call was reported to have come from the 
Northern sections and was confined largely to the lighter 
and garments. Despite this activity in such classes 
of fabrics, it was noticeable that no price advances were 
announced and it was Claimed that none were contemplated 
at this time. VProduction has been so full and competition 
for business so keen that it has served to prevent the estab- 
lishment of a satisfactory profit margin. Elsewhere in the 
cotton goods market, as for instance the more staple fabrics, 
the demand has been draggy and uninterestin.g Buyers 
manifested little or no interest in offerings, as “there has 
been a strong feeling that raw cotton will work to lower 
levels and they prefer to wait until such time before making 
purchases. Thus the effort to bring about larger curtail- 
ment of production at mill centres has been meeting with a 
greater degree of For instance, it was reported 
that most of the mills situated in the South would, on the 
average, curtail their production 15% during July and Aug- 
ust. Tentative plans provide for mills shutting down June 
27 until after July 4 and from Aug. 29 until after Labor Day 
on Sept. 8. Other mills have already gone on either a three 
or four-day-a-week schedule, and it is claimed that they will 
not abandon their plan unless trade improves. Thus far, 
the greatest curtailment has been in the coarser and more 
staple Ilowever, at this time, indications do not 
point to as extensive a curtailment as last year, nor is it ex- 
pected. Trint cloths, 64 x 64’s construction, are quoted at 
*., and 27-inch, 64 x 60's, at 6! Gray goods in the 389- 
inch, 68 x 72's construction, are quoted at 10)4c¢., and 38-inch, 
SO x 80's, at 12c¢ 


WOOLEN GOODS: Hot weather has had stimulating 
effect upon the markets for woolens and worsteds. Demand 
for the seasonal fabrics has been satisfactory and at the 
same time revealed the extensiveness of the hand-to-mouth 
buying tactics. Asa result of carrying only small and poorly 
assorted stocks of merchandise, retailers were said to have 
lost a large volume of business. It is expected that any 
further improvement will probably benefit the men’s wear 
division most, the vogue for silks has somewhat re- 
stricted the use of woolens for women’s garments. Accord- 
ing to general opinion, the trade should begin to show signs 
of greater stability shortly. New lines for fall are being 
rapidly opened and houses are soliciting new business. It 
is generally expected that the London sales in July will dis- 
pel many doubts concerning the stability for both raw wool 
and fabrics. 


FOREIGN DRY GOODS: Although a better feeling and 
buying interest was reported fer certain fabrics in the mar- 
kets for linens, orders were still confined to small purchases 
covering immediate requirements. This improvement was 
particularly noticeable in the costume linen division, where 
a good business has been reported in many sections of the 
country. However, the size of the orders was not, as yet, 
large enough to absorb the huge quantities of merchandise 
on the market. An item of particular interest to the trade 
was the report that Belfast mills were sponsoring the use 
of fabrics made of a combination of flax and rayon yarns. 
The future of this fabric was said to be very promising. 
Other reports from Belfast claimed that a number of Bel- 
fast firms were in financial difficulties as a result of the 
keen competition and lack of interest on the part of the con- 
sumer. Burlaps have ruled firmer, owing to the increased 
interest on the part of both speculators and consumers. Nu- 
merous reports were current of damage by weather to the 
new jute crop. Light weights are quoted at 7.40c. and 
heavies at 9.60c. 
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NEWS ITEMS. 


Belgium (Kingdom of).—$50,000,000 External Loan 
Offered in United States —Yesterday, June 12, a syndicate 
of bankers, headed by J. P. Morgan & Co. and the Guaranty 
Co. of New York, offered at 98 and accrued interest, to 
yield over 7.15% to maturity, $50,000,000 7% 30-year 
external sinking fund gold bonds of the Kingdom of Bel- 
gium. The bonds were quickly disposed of, announcement 
being made of an oversubscription, resulting in the closing 
of the books within fifteen minutes after their opening at 
10a.m. Bonds are coupon bonds in denominations of $1,000 
and $500, not interchangeable, to be dated June 1 1925 and 
mature June 1 1955. Bonds are not redeemable before 
maturity except for the Sinking Fund, of which the offering 
circular says: 

A cumulative sinking fund for the retirement of the bonds by purchase 
or call will be created by the Kingdom of Belgium by semi-annual payments 
of $268,750 beginning Dec. 1 1925, plus sums equal to the interest accruing 
on all bonds acquired for the sinking fund. Sinking fund moneys are to be 


applied to the retirement of bonds, by purchase if obtainable at or below 
107% % and accrued interest, or if not, by call of bonds by lot at 10746 %. 


Bonds may be called for the sinking fund at such price on June 1 1926 or 
on any interest payment date thereafter prior to maturity. 

Principal and semi-annual interest (J. & D.) payable in 
United States gold coin of the present standard of weight and 
fineness in New York City at the office of either J. P. Mor- 
gan & Co. or of Guaranty Trust Co. of New York (fiscal 
agents for the loan) without deduction for any Belgian taxes, 
present or future. 

Further information regarding the loan may be found in 
our “Department of Current Events and Discussions’’ on a 
preceding page. 


Chicago Sanitary District, Ill.—U. S. 
Refuses District Rehearing in Lake Drainage Case.—On June S 
the U. S. Supreme Court refused the rehearing, asked for 
by the district on June 1 (see V. 120, p. 2966), in the case 
in which that court on Jan. 5 of this year affirmed the decree 
entered by the District Court of the United States in Illinois 
bearing upon the water flow into the sanitary canal from 
Lake Michigan. As a result the district, it is stated, must 
comply with the orders of the Seeretary of War governing 
the water withdrawals. 


Supre me Court 


Connecticut (State of ).—Legislature Passes Law Author- 
izing Investment by Savings Banks in the Bonds of Certain 
Additional Public Service Companies.—At the 1925 session 
of the Legislature a law was passed extending the field of 
investments for savings banks so as to inelude the bonds 
of certain electrical corporations and of corporations engaged 
in furnishing telephone communication. This is in addition 
to the bonds made legal under Sections 22, 25, 24, 25 and 
26 of 3972 of the General Statutes. Under the law savings 
banks are permitted to invest in (1) the bonds of any corpora- 
tion engaged in the generation and sale of electricity, or in 
the generation and sale of electricity and in addition thereto 
some other form of publie service enterprise, incorporated 
under the laws of the United States or any State thereof 
and doing a major portion of its business in the United 
States, and operating under the supervision of a publie 
service or other commission requiring a uniform system of 
accounting; and (2) in bonds of corporations engaged in 
furnishing telephone communication, incorporated under the 
laws of the United States or any State thereof and doing 
major portion of their business in the United States. The 
text of the Law follows: 


AN ACT authorizing investment by savings banks in the bonds of certain 
public service companies. 

Be it enacted by the Senate and House of Representatires in General Assembly 
convened: 

Section 1. Savings banks may invest in the bonds of any corporation 
meaged in the generation and sale of electricity, or in the generation and 
sale of electricity and in addition thereto some other form of public service 
enterprise, incorporated under the laws of the United States or any State 
thereof and doing the major portion of its business in the United States, 
and operating under the supervision of a public service or other commission 
requiring a uniform system of accounting, subject (A) to the following 
restrictions as to the corporation issuing or assuming the bonds (a) The 
gross income of such corporation shall be not less than one million dollars 
for the year immediately preceding the time of making such investment 
and shall be derived (1) at least seventy-five per centum from the sale of 
electricity and (2) not to exceed ten per centum from the operation of street 
railway properties; (b) such corporation shall have either a franchise or 
franchises under which at least seventy-five per centum of its gross income 
is earned, extending at least ten years beyond the maturity of any such 
bond, or an indeterminate permit from, or agreement with, a public service 
or other commission; (c) such corporation shall own and operate steam or 
hydro-electric power plants capable of generating at least sixty per centum 
of its actual electric sales for the year immediately preceding the time of 
making the investment; (d) the capital stock of such corporation shall be 
equal to at least two thirds of the total funded debt of such corporation, 
provided, in the case of a corporation having shares without par value, the 
amount of capital which such shares represent shall be the stated capital 
as shown by the books of the corporation; (e) the combined surplus and 
reserves for depreciation and for contingencies of such corporation shall 
be not less than the following percentages of the actual value of the fixed 
yroperty of such corporation as shown by its books: (1) Ten per centum 
n the case of a corporation generating more than fifty per centum of its 
electrical output from water power, or (2) fifteen per centum in the case of 
a corporation generating more than fifty per centum of its electrical output 
from steam; (f) for five years immediately preceding the time of making 
such investment, the officially reported net earnings of such corporation, 
as shown by its annual reports or other sworn statements to the municipal, 
State or United States authorities, available for interest charges, after 
deducting charges to cover depreciation, taxes and rentals, shall have 
been equal to at least twice the interest charges for the period on such 
corporation's total outstanding funded debt, and for the year immediately 
preceding the time of making the investment such net earnings less suc 
deductions shall have been equal to at least twice the interest charges on 
the corporation's total outstanding funded debt; (g) the term ‘“‘funded 
debt’’ as used in this Act shall be construed to mean all interest-bearing 
debt maturing more than one year from date of issue; and (B) to the restric- 
tions as to such bonds that any such bond shall be one of an issue of not 
jessathan one million dollars, and such issue, plus the total amount of 
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any underlying bonds, shall be outstanding in an amount not to exceed 
sixty per centum of the value of the actual fixed property securing such 
bonds, as shown by the corporation's books, exclusive of work in progress, 
and any such bond shall be either (a) a closed underlying mortgage bond 
secured by property owned and operated by the corporation issuing or 
assuming the bond, which property is of currently usable value to the 
corporation and is so used a major portion of the time, provided such 
bond is to be refunded by a junior mortgage providing for its retirement, 
and that such underlying mortgage may remain open solely for the issue 
of additional bonds which are to be pledged under such junior mortgage; 
or (b) a first mortgage bond constituting the only mortgage debt of such 
corporation, and, in case such mortgage is not closed, its terms shall prevent 
the issuance of additional bonds for extensions, improvements and property 
acquisitions unless such additional bonds are to be issued either (1) for an 
amount not to exceed seventy-five per centum of the actual cost of such 
extensions, improvements and property acquisitions, when net earnings 
available for interest charges, for twelve months out of the fifteen months 
preceding application to the trustee under such mortgage for authentication 
of such additional bonds, have been equal to at least one and three quarters 
times the interest charges for one year on the total amount of bonds out- 
standing under such mortgage and the proposed additional bonds, or (2) for 
an amount not to exceed eighty per centum of the actual cost of such ex- 
tensions, improvements and property acquisitions, when net earnings 
available for interest charges, for twelve months out of the fifteen months 
preceding application to the trustee under such mortgage for authentication 
of such additional bonds, have been equal to at least twice the interest 
charges for one year on the total amount of bonds outstanding under 
such mortgage and the proposed additional bonds; or (c) a refunding 
mortgage bond providing for the retirement of all prior lien or divisional 
mortgage bonds of such corporation outstanding at the time of making 
the investment, which refunding mortgage bond is secured by a lien on 
yroperty owned and operated by the corporation issuing or assuming the 
»onds, provided any mortgage prior in lien to such refunding mortgage 
shall be closed unless such prior mortgage shall remain open solely for the 
issue-of additional bonds which are to be pledged under such refunding 
mortgage, and provided, if there shall exist a mortgage junior in lien to 
such refunding mortgage bond, such refunding mortgage bond is to be 
refunded by such junior mortgage, and provided, in case such refunding 
mortgage is not closed, its terms shall prevent the issuance of additional 
bonds for extensions, improvements and property acquisitions unless such 
additional bonds are to be issued either (1) for an amount not to exceed 
seventy-five per centum of the actual cost of such extensions, imprevements 
and property acquisitions, when net earnings available for interest charges. 
for twelve months out of the fifteen months preceding application to the 
trustee under such mortgage for authentication of such additional bonds 
have been equal to at least one and three-quarters times the interest charges 
for one year on the total amount of bonds outstanding under such mortgage 
those secured by equal or prior liens, and the proposed additional bonds. 
or (2) for an amount not to exceed eighty per centum of the actual cost of 
such extensions, improvements and property acquisitions, when net earnings 
available for interest charges, for twelve menths out of the fifteen months 
preceding application to the trustee under such mortgage for authentication 
of such additional bonds, have been equal to at least twice the interest 
charges for one year on the total amount of bonds outstanding under such 
mortgage, those secured by equal or prior liens and the proposed additional 
bonds. | 44: 

Sec, 2 Savings banks may also invest in the bonds of corporations 
engaged in furnishing telephone communication, incorporated under the 
laws of the United States or any State thereof and doing the major part 
of their business in the United States, subject (A) to the following restric- 
tions as to the corporation issuing or assuming the bonds: (a) The gross 
income of such corporation, for three years prior to the time of making 
the investment, shall have been not less than fifteen million dollars annually: 

b) the total outstanding funded debt of such corporation at the time of 
making the investment shall not exceed the outstanding capital stock of 
such corporation; (c) for five years immediately preceding the time of making 
the investment, the officially reported net earnings of such corporation 
available for interest charges, after having made adequate provision for 
maintenance and for depreciation of the physical assets of the corporation, 
shall have been equa! to at least twice the interest charges for the period 
on the corporation's total outstanding debt, and for the year immediately 
preceding the time of making the investment, such net earnings shall have 
been equal to at least twice the interest charges on the corporation's total 
outstanding debt; (d) the term “‘funded debt'’ as used in this Act shall be 
construed to mean all interest-bearing debt maturing more than one year 
from date of issue; and (B) to the restrictions as to such bonds that any 
such bond shall be one of an issue of not 'ess than five million dollars, that 
not to exceed thirty-three and one-third per centum of the specific security 
for such bond may consist of stock or unsecured obligations of affiliated 
or other telephone companies or both, and that such bond, plus the total 
amount of any underlying bonds, shall be outstanding in an amount not 
to exceed sixty per centum of the value of the actual fixed property of such 
corporation securing such bonds, and that any such bond shall be either 
a) a first mortgage bond secured by property owned and operated by the 
corporation issuing or assuming the bonds, provided, if there shall exist a 
mortg¢aze junior in lien to such first mortgage bond, such first mortgage 
bond is to be refunded by such junior mortgage, or (b) a bond secured by 
a refunding mortgage providing for the retirement of all prior lien mortgage 
bonds of such corporation outstanding at the time of making the investment 
which refunding mortgage bond is secured by a lien on at least fifty per 
centum of the property owned and operated by the corporation issuing or 
assuming the bond, provided, if there shall exist a mortgage junior in lien 
to such refunding mortgage bond, such refunding mortgage hond is to be 
retired by such junior mortgage, and provided any mortgage prior in lien 
to such refunding mortgage bond shall be closed 

Sec. 3. The provisions of Sections 3976, 3977 and 3978 of the General 
Statutes shall apply to Section 1 hereof. 

Sec. 4 No savings bank may invest more than fifteen per centum of 
its deposits and surplus in the bonds which may become legal under the 
provisions of Section 1 of this Act, or more than two per centum of such 
deposits and surplus in the bonds of any one such corporation engaged in 
the generation and sale of electricity. No savings bank shall invest more 
than four per centum of its deposits and surplus in the bonds of any telephone 
company which may become legal under this Act or more than one-half of 
one per centum of such deposits and surplus in the bonds of any one such 
telephone corporation. a — 

Sec. 5. This Act shall not affect the provisions of subdivisions 22, 23, 
24, 25 and 26 of Section 3972 of the General Statutes, and savings banks 
may continue to invest in bonds authorized under said subdivisions. 

Sec. 6. This Act shall take effect from its passage. 

Tar Law 


Mississippi (State of).—S/ale Income Hleld 
Constitutional and Valid by State Supreme Court—Decision of 
Newton County Circuit Court Reverse d.—For particulars 
regarding this decision the reader is referred to our “Depart- 











ment of Current Events & Diseussions’’ on a preceding 
page. 
New York (State of).—Legislature Called into Extra 


Session to Consider Measure to Make Available $6,000,000 
of the Bond Issue Carried Last Fall for State Parks—To Con- 
rene June 22.—Governor Smith on June 10 called an extraor- 
dinary session of the Legislature to convene June 22 exclu- 
sively for the consideration of an appropriation measure 
to make available for immediate use $6,000,000 out of the 
$15,000,000 park bond issue approved by the voters of 
the State at the November 1924 election (V. 119, p. 2671). 
At the regular session of the Legislature this year a bill, 
known as the Thayer Bill, was passed proposing to make 
available $6,000,000 of the bonds, but was vetoed by the 
Governor, who objected to its terms. The bill would have 
given complete jurisdiction over the acquisition of land 
for park purposes to the State Land Board, which authority 
the Governor contends should be placed with the State 
Council of Parks. On Thursday night, June 11, Governor 
Smith made an address over the radio with a view to 
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acquainting the people with the conditions relating to the 


situation. In his message after reviewing the controversy 
which marked the last regular session of the Legislature, 
the Governor offered what many persons regarded as the 


he eached 


the La 


basis for a possible Fompromise TO at the 


would eliminate 


special 


SessIOn. The compromise nd Board 
as a factor in the approval or new park sites and the possible 
inclusion of the State Couneil of Parks as a Bureau under 


the C tion ¢ 


‘ommission. 
— ——— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
ABERDEEN, Grays Harbor County, Wash. 


onserva 


BOND DESCRIPTION 


The $200,000 city coupon bonds aw irded on May 6 to the Lumbermen's 
Trust Co. of Portland as 448, at 100.03—V. 120. p. 2582—are described 
as follows: Date July 1 1925. Denom. $1,000 Due serially July 1927 
to 1945 Principal and interest (J. & D payable at the fiscal agency of 
the State of Washington in New York City or at the office of the City 
Treasurer in Aberdeen at option of holder Legality to be approved by 
Shorts & Denney of Seattle 

Financial Statement 
Actual value estimated ‘ $19,290,.536.16 
Assessed value of taxable property, 1924 7 948,540.00 
Total bonded debt, including this issue 662 000.00 
Net bonded debt 335,428.65 
Population, 1920 census 15,4337; present population, est 19,831] 


ABINGTON TOWNSHIP SCHOOL Sst acy P. O. Abington 
Montgomery County, Pa._BOND SALE The $65,000 44 échoo 
bonds have bee *n sold to M. M. Freeman & Co. of Philadelphia Denom 
$1,000. Date June 1 1925. Prin. and semi-ann. int. (J. & D.) payable 
at the Glenside Nat tank of Glenside Due yearly June 1 as follows 
$12,000, 1935; $13,000, 1940; $15,000, 1945 and 1950 and $10,000, 1955. 
Legality approved by Saul, Ewing, Remick 


& Saul of Philadelphia 
ADAMS COUNTY (P. O. West Union), Ohio.-BOND SALE 


on 


The 


$18,700 544% property owner's portion J.C. H. No. 7 Ser Manchester 

coupon bonds offered on June 6 . 120, p. 2843-—were sold to the Title 
Guarantee & Trust Co. of Cincinnati for a $827 36 premium, equal to 
104.47. a basis of about 4.49° Date April 15 1925 Due every 6 months 
as follows $1,000 March 1 1926 to Sept. 1 1934, inel and $700 March 1] 
1935. inel 


ADAMS TOWNSHIP RURAL SCHOOL a “ oO. Toledo 


R. R. No, 2 Lucas County, Ohio,-- BOND OF FERIN ’roposals will 
be received : the office of H. P. Hubert, Clerk of sd of Ed intil 3 
p.m ae, ete time) June 27 for the purchase of serial bonds in the 
sum of $200,000 dated June 1 1025, the maximum maturity of the bonds 
being in excess of 26 years The bonds are numbered from one to two 
hundred, both inclusive, and are each for the sum of $1,000 and payable 
Sk O00 October 1. in each of the years 1926 to 1950 both inclusive sonds 
shall bear interest at the rate of payable semi-annualls No interest 
shall be due on said bonds until On tober 1 1025 li bids, except those of 
the Industrial Commission of Ohio, and the Ketirement Board of the State 
Teachers Retirement System, must be accompanied by a certified check 
of not less than 2° of the amount bid upon, upon some solven. bank 
payable to the order of the Board of Education 

ALBANY, N. Y..-_BOND SALE.-The Guaranty Co. and the Equitabl 
Trust Co. of New York at 100.639, a basis of about 4.88 purchased 
the following 4°) bonds, dated May 1 1925, with privilege of registration 
as to both principal and interest, on June 9% 120, p. 2842 
$185,000 public impt. bonds, series A, maturing $39,250 on May 1 in each 


of the years 1926 to 1945 inel 

540,000 public impt. bonds, series B, maturing $36,000 on 

each of the years 1926 to 1940 incl 
53,000 public impt. bonds, series C, maturing $5,: 

of the years 1926 to 1935 inel 

280,000 water supply system bonds, maturing 
in each of the years 1926 to 1965 incl 

225,000 street impt. bonds for the year 1924, maturing $45,000 on May 1 
in each of the years 1926 to 1930 incl 

428,000 street impt. bonds for the year 1924, 
of the years 1926 to 1935 incl. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1, 


May 1 in 


300 on May 1 in each 
$7.000 bonds on May 1 


maturing $42,800 each 


Larimer County, 


Wyo. BOND ELECTION An election will be held on June 22 for the 
yurpose of voting on the question of issuing $104,000 schoo! building bonds 
i: t. Fitch, District Clerk 

ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—Braun, 
Bosworth & Co. of Toledo have purchased the two issues of 5°) coupon 
bonds offered on June 4-—-V. 120. p. 274-—-as follows 


V. 120. p. 2713—were awarded to R. H. Moulton & Co. of Los Angeles at 
a pre mium of $2,260. equal to 110.27, a basis of about 4.7! Date May 
5 192 Due $1 ,000 yeerly 1926 to 1947, inclusive. Other bade Ts were: 


Ba nk of Italy. 


$1,848 Freeman, Smith & Camp Co 
Anglo-London-Paris Co 


ee 
ASHLAND Boyd Count —BOND 
City Clerk, will receive eeey int, until 104. 


-$1,576 


OFFERING.—H. L. Carroll, 


m. June 30 for 100.000 414 % 
water bonds. Date Aug. 1 1925. Denom. $1,000. Due $50,000. Aug. 1 
1960 and 1961. Int. (F. & A.) payable at the American Exchange-Pacific 


National Bank, New York, unless the purchaser of the entire offering 
desires the payment of interest in Chicago or New York at a bank mutually 
agreed upon. A certified check for 2% of bid, payable to John W. Hen- 
derson, City Treasurer, is required. 


ASHTABULA COUNTY P. O. Jefferson), Ohio.— BOND OFFERING. 


Sealed proposals until 1 p. m. (Eastern Standard time) June 22 will be 
received by W. V Howes, Clerk Board of County Commissioners, for 
$64.900 5° coupon Jefferson-Geneva I. C. } No. 152 road impt. bonds. 
Denom. $1,000 and one for $900. Date June 15 1925. Int. A. & O 
Due every six months as follows $2.900. April 1 1926: $3,000. Oct. I 
1926 to April 1 1929 ine! and $4,000. Oct 1 1929 to Oct. 1 1934. inel. 
(Certified check for $1,000 payable to the County Treasurer, required. 


ATCHISON, Atchison County, Kan.—BOND SALE.—The $125.000 
y school bonds. offered on June S—V. 120, p. 2843——were awarded to 
Taylor, Ewart & Co. of Chicago at a premium of $2,331 25. equal to 101.86, 


a basis of about 4.31 Date July 1 1925. Due $5,000 yearly July 1 
1926 to 1950, inclusis 
BANDON, Coos fata Ore.— BOND DESCRIPTION .—The follow- 


ing 54% refunding bonds, aggregating $50,000, purchased by Haltrem, 


Nelson & Co. of Portland—V. 120, p. 2583—are described as follows 
$25,000 refunding bonds. Due in 10 years optional after 5 years 
25,000 refunding bonds. Due in 20 years optional after 10 years 


Date April 1 1925. Denom. $500. Interest payable (A. & O 


BARRY SCHOOL DISTRICT (P. O. Barry) Pike County, Ill.— 


BOND SALE Recently, an issue of $33,000 school bonds was disposed of. 


BARTOW, Polk County, Fla.—BOND SALE.—The following bonds, 
aggregating $311,000. offered on June 8$—V. 120, p. 2713—were awarded 
to Caldwell & Co. of Nashville as 44s at 100.77 a basis of about 4.68°; 
$120,000 water bonds Due July 1 as follows: $4,000 1931 to 1935, incl 

and $5,000 1936 to 1955, inel 

100,000 hospital bonds Due $4,000 July 1 1931 to 1955, incl 

50,000 park bonds Due $2,000 yearly July 1 1931 to 1955, inel 

41,000 sewer bonds Due July 1 as follows $1,000 1931 to 1939, incl., 

and $2,000 1940 to 1955, inel. 

Date July 1 1925. 


BEALLSVILLE SCHOOL DISTRICT (P. O. Beallsville), Washing- 


ton County, Pa.—BOND SALE The $20,000 5°) school bonds offered 
on May 1] V.120, p. 2459—were sold to M.M. Freeman & Co. of Phila 
at 105.115. a basis of about 4.16 Date June 1 1925 Due yearly on 
Dec. 1 as follows $2,000 1928, $3.000 1929, $2,000 1930, $3 O00 193] 
$2,000 19342, $3,000 1933 $2,000 1934 and $3,000 1935 


BECK CONSOLIDATED SCHOOL DISTRIC T P O. 
Monroe County, Miss BOND SALE A. K. Tigrett & Co 
have purchased an issue of $25,000 5), school bond 


BEDFORD VILLAGE SCHOOL pA L patel 


Aberdeen), 
of Memphis 


P. O. Bedford 





$33,000 Lima-Ottawa Road 1. C. H. No. 129 bonds, See L,’’ for a premium 
of $9238, equal to 102.84, a basis of about 4.36 Date June ] 
1925 Due $4,000 Sept. 1 1926 to 193%, inel., and $1,000 1934 

58,000 Lima-Ottawa Koad I . H. No 129 bonds se hk for a 
premium of $1,659, equal to 102.85, a basis of about 4.36 
Date March |] 1925 Due $7,000 Sept 1926 to 1933, inel., and 
$2,000 1934. 

ALLEN COUNTY (P. O. Fort Wayne), Ind. BONDS NOT SOLD 
The $350,000 4'¢ % county infirmary construction bonds offered on June 4 
V. 120, p. 2420-—were not sold Dated June 3 1925 

ALSTEAD, Cheshire County, N. H.—BONID OFFERIN¢ Harve 
T.. Moore. Town Treasurer, will receive sealed bids at the Connecticut 
Th. National Bank, Charlestown, until June lS at 2 p.1 Standard time 
for $22,500 5 State aid road coupon bonds Date July 1 1025 Der 
$1,000 and $500 Due 81.500 July 1 1926 to 1940 The bonds wi 4 
certified as to genuineness by the First National Bank. Boston i? 
and semi-ann. int J. & J.) payable at the Connecticut River Nati 
Bank, Charlestown Legality approved b Ropes, Gri Bovae & 
Perkins tjoston 

Finar al State 
Assessed valuation $776 
Bonded dett Ni 

ALVARD INDEPENDENT SCHOOL DISTRICT, Wise County, 
Tex.— BONDS REGISTERED.— The State Comptre of Texas registered 
$23,000 5 school bonds on June 2 Due seria 

AMARILLO, Potter C ounty, , Lee BOND OFFERING it 
Davidson, City Secretary, will i sealed bids until 7 p.m. Jurme 
for $1 750.000 not exceeding 4 vater works bonds |) A) i 
Due 35.000 yearly 1931 to 1965 i \ certified check for of bi 
required. 

APOLLO, Armstrong County, Pa.—-BOND SALI The 840.000 

Y borough bonds offered on Jur ~ \ 120, p. 24583 were sold to 
M M Freeman & Co. of Philadel wi for S42. .640 equal to 106.60 " 
basis of about 4.07 Date Nov. 1 1924 Due vear on Nov. 1 as follows 
$1,000, 1941 and $3,000, 1942 to 1952 inclusive 

ARCADIA, De Soto County, Fla.—BOND OFFERING \ a 
Fussel, City Recorder, will receive sealed bids until 12 n June 23 for 
$350,000 5'.°) city bonds Date June 1 1025 Denon $1000 Dus 
June 1 as follows $11,000, 1928 to 1938 inel §12.000. 1939 to 1945 
inel.: $14,000, 1946 to 1950 incl., and $15,000, 1951 to 1955 inel Prin 
and int ,,2. 2 payable at the Chase National Bank, N. Y. City 
Legality approved by Chapman, Cutler & Parker of Chicago A certified 
check for $7,000, payable to the City Recorder, is required 

ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The 
$60,000 4's water works improvement bonds offered on June S—V. 120 
p. 2967—were awarded to the Home National Bank of Arkansas City at 
a premium of $897, equal to 101.38 Date June 1 1925 Due in 20 years 


In our notice of offering we 


which was incorrect. 
Wash.—BOND OFFERING- 
7 p. m. June 29 


Interest payable (J. & D.). gave the amount 


of bonds offered as $65,000, 
ARLINGTON, Snohomish County, 
W. T. Dilley, Town Clerk, will receive sealed bids until 7 
for $6,000 5° main trunk sewer bonds. Due $500 yearly. 
AROMAS SCHOOL DISTRICT (P. O. Salinas), Monterey County, 
Calif.—BOND SALE.—The $22,000 6% school bonds offered on May 25— 








Cuyahoga County, Ohio.--LO\ D OF FERI kK. P. Orchard, Clerk 

soard of Education will receive d bids until S p.m. June 19 for $36,100 
5°, coupon school bonds Deno: $700 and one for S400 Date May |] 
1925 Int. A.& O Due every six months as follows: $400, Oct. 1 1925 
and $700, Apr. 11926to Apr. 1 195linel. Certified check for 2% of the 
bonds bid for, on some solvent bank, payable to the Board of Education, 
required 

BELLAIRE, Belmont County, Ohio.—-BONI) OF FERING.—-Sealed 
proposals until 12 m. June 15 will be received by Chas. P. Hoffman, City 
Auditor, for $48,975 5 coupon street imypt. city portion bonds. Denom 
$1,000 and $400 and one for S575 Date May 15 19025 int. M.& N. 15 
Due yearly on Noy 15 as follows 84.575. 1926 and 84.306 1927 to 1934 
incl, Certified check for 5°: of the amount of bonds bid for, payable to 
the City Treasurer, required 

BEVERLY, Essex County, Mass.—BOND OFFERING Percy A 
Wallis, City Treasurer, received sealed bids up to June 11, for 363.000 4° 
coupon school bonds. Denom. $1,000. Date May 11925. Prin. and semi 
ann. int M.& N.) payable at the Old Colony Trust Co. of Boston Due 
yearly on May 1 as follows: $4,000, 1926 to 1937 incl.: $2,000, 1938 to 1944 
incl. and $1,000, 1945. Legality approved by Thorndike, Palmer & Dodge 
of Boston. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERI VG 
Sealed bids will be received until 11 a.m. June 18 by Ha H. Evans 
City Cor iptroller for the following issues of 4 ; coupon or reg stered 
bonds 
$500 000 Binghamton City Hospital building and equipment of 1925 bonds, 

Int. J. & D Date June 11925. Denom. $1,001 Due $25.000 
June 1 1926 to 1945 
100,000 Binghamton City Hospital equipment of 1925 bonds Int 
) & D Date June 1 1925 Jenom. $1,000 Due $10,000 
June 1 1926 to 1935 
105,000 Pavement of 1925 bond Int. M.& 8S Date March 1 1925 
Denom. $1,000 Due March 1 as follows $10,000, 1926 to 
1935, and $5,000, 1936 
75,000 Daniel S. Dickinson School building and equipment of 1925 
bonds Int M. & N Date May 1 1925 Denon $1 900 
Due $3,000 May 1 1926 to 1950 
SO.600 Binghamton City municipal barns and storage facilities building 
ind ¢ juipment of 1925 bonds Int. J. & J Date Jan 1 1925 
Denom. &1_000 Due $4.000 Jan. 1 1926 to 1945 inel 
1000 Brandywine Swamp drainage system of 192 bond Int 
I & A Date Feb. 1 1925 Denon $1 001 Due $2.000 
Feb 1 1926 to 1942. 
26,000 Christopher Columbus School site of 1925 bonds Int. J. & J 
Da Jan. 1 1925 Denom. $1,000 Due $2,000 Jan. 1 1926 
to 1048 
Is 000 high school site of 1925 bonds. Int. A.& O Date April 1 1925 
Deno S1 On Due $1.000 April 1 1926 to 194 
10.000 Depa ‘ of Public Safety Imp., of 1925 bo Int. F.& A 
Date Feb 1925 Deno $1,000 Due $2,000, Feb. 1 1926 
to 1440 
Binghamt Johnston City trunk sewer. Series No. 2 bonds 
Int. M.& 8. D March 1 1925. Denom. $1.000 and $500 
\ 1) NI is f =} {) 1026 to 1934 and SS G35 
) Ch arigee 1 He ~ Imp. of 1925 b 1 Int. M. & N. 
Date | G25 Deno $500 Due § May 0° to 
r t. p ible in g t the Crt Treasurer's off Legalit 
| Ha Delafield & Loaryfellow ca J I Ose 
ert heck f 2 of th smount bei for. payab to tl ( ( p 

BLAIRSVILLE SCHOOL DISTRICT ‘P. O. Blairsville), Indiana 
County, Pa.—BOND DESCRIPTION A description of the $35,000 
i. coupon school bonds sold to Lewis & Snyder of Phil idelphia at 
102.03 (see 120, p. 2458) follows Denom. $1,000 Date May 1925 
Int. M.& ~ Due on May as follows $5,000 1933 and $10,000 1943 
1950 ind 19055 Legality approved by Townsend, Elliott & Munson of 
Philadelphia 

Financial Statement 

Assessed valuation seme . $3,345,531 
Bonded debt, including this issue S6 000 
Population 1920, 4,500; present, estimated 5,000 

BLOOMINGTON, Victoria County, Tex.--BONDS VOTED At 
an election held recently the voters authorized the issuance of $55.000 
school building bonds by a count of 135 for to 25 against 

BOONE SCHOOL DISTRICT, Jackson County, Mo.—BONI]) DE- 
SCRIPTION The $35.000 5\4 © school building bonds purchased b the 
Fidelity National Bank & Trust Co. of Kansas City ¥. 120. p 232} 
are described as follows Date May 1 1925 Denon $1.000 and $500. 
Coupon sj registered bonds Due serially 1926 to 1945 incl Interest 
payable .& D 

BRADENTOWN, Manatee County, Fla.—BOND §S iLe ~The follow 
ing 534° coupon bonds aggregating $783,000 offered on June 5—\ 120, 
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: 27 714— were aw rerded to the Ringling Bank & Trust Co. a Sarasota ae “al CLEVELAND, cy Gasihain: Count Ohio.—BOND OF FERING. — 
ST guavee “n & Co. of Chicago, jointly, at a premium of $68,747, equal | Sealed bids will be receiv ed at the office of W. J. Simple, Director of Finance, 


. Room 228, City Hall, Cleveland. until 12 m. July 9 for the following issues 
$200) 000 gas plant ‘ $72,000 storm sewers of 444% coupon bonds, purchase of: . ‘ . 
wate “me 9 re | 
141.000 sanitary se wd en en 20,000 bridge $1,240,000 City’s Portion Paving and Sewer Coupon Bonds and maturing 
Date M Qo- age F = on « ih am as follows: $72.000 on Se ptember 1 1926 and $73,000 on Sept. 
4 ay 11925. Due serially in 10, 15, 20, and 30 years. . 
1 in each of the years from 1927 to 1942 both inclusive. 
BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN .—The | 160,000 City’s Portion Street Opening Coupon Bonds and maturing as 


Grafton Co. of Boston has purchased $100,000 temporary loan notes, due follows: $18,000 on Se pt. 1 in each of the years from 1926 to 


Nov. 9 1925, on a 3 28% discount basis | tt non inc a! and $19, 000 on Sept. 1 in each of the years 
sete Pais et becheckta anti 22 meduie'P by CA. Reman omg | 100000 Bridge Coupon Bonds. and maturing as follows: $5.00. on 
clerk Was $1 000 ; : “street Bees eee a site eecaaae Date July , 19: 25. The “ pane pes rom cbc erage sempiinn 
A certified check for 2 of bid is reauired. : . ‘| qrdinances,_ ol nag = 9 eB pe Ronen ag rest es. 3 A, aes payable at — 

BRISTOL, Sullivan County, Tenn.—BOND DESCRIPTION .—The cashier's check drawn on some aan bank other chen the as alien 


following munic pa mprovement bonds, aggregating $239.000, awarded for 3° of the 


: i ting ro e amount of bonds bid for and payable to the order of the 
on May 26 to the City Bank of Bristol as 5s at 105.7 V. 120, p. 2844 | ‘Treasurer of the City of Cleveland,’’ must accompany each bid. No bids 
’ n1¢ 4A 4 1 rik ] 7 ; _o . : » h. 4 : 
. b isis of a it 4.04", are describes Ss follows: | 7 | will be entertained unless made on a blank form furnished. on application, 
3150.000 school bonds. Denom. $1,000. Due 35.000 yearly 1926 to 1955 | by the Director of Finance. No bids for less than par and accrued interest 
- 7 peace path : . : i to the day of delivery will be accepted jonds to be delivered to the buyer 
1.000 fire department bonds. Denom. $1.000. Due in 1955 ‘ at Cleveland Bids may be made separately for each lot or for ‘‘All or 
26.000 street improvement bonds. Denom. $500. Due $2,000, 1926 to | None. All bonds are One Thousand Dollars ($1,000) denomination. The 
, 1931 inel., $3,000 in 1932 and 1933 and $4.000 in 1934 and 1935. | bonds to be duly and legally executed, but bidders shall be required at their 
13.000 general improvement bonds. Denom. $500. Due $5,000 in 1935 | own expense to satisfy themselves of the legality of said bonds According 
ind $S O60 In 1945 | to law, coupon bonds of the City of Cleveland may be exchanged for bonds, 
= Date June 1 1925 Principal and interest 1.& D payable at the registered as to principal and interest at the request of the owner. 
National City Bank, New York Cit; CLERMO —_ 
i: dt aia ; —— Ne, & , ON i ’—The 99 
: BROOKLINE, Norfolk County, Mass.--TEMPORARY LOAN rhe | 6° city bonds ee wiao 4 ond mete og ba een, 
C ity Treasurer has awarded to the Brookline Trust Co. of Brookline ona Sutherla id & Co. and W I Slavton & Cn. “both of Toledo jointly “at a 
du . discount basis, plus a $8 premium, a temporary loan of $250,000, | premium of $200, equal to 100.09, a basis of about 5.97%. Date Apr. 1 
due Nov. 4 1925 | 1925. Due serially 1926 to 1935, 


c BROTHERS VALLEY Utd as | P. O. Berlin, R. D.) Somerset | CLINTON COUNTY SCHOOL DISTRICT NO. 32 (P. O. Carlyl 
mn OF ? G ictor B. Glessner. Secretar soar ar “4 
af taeda Ba ig Hg $20 000 : 1 pA. Ro a cent . ye . Ill BOND SALE The 830.000 5° schoo! bonds offered on April 1 
$500 Date July 1 "1925. Int. J. & J Due 81 000 hal 1 1926 te ‘1045 V. 120, p. 1918) were sold to Kauffman, Smith & Co. of St. Louis Pa 
incl.. opt on il after J in. 1 1927 i Certified check for 5 “of the bonds bid $30,103, equal to 100.31, a basis of about 4.97‘ Due yearly on July 1 
for. required. pai : as follows: $1,000, 1926 to 1936 inel.: $2,000, 1937 to 1944, and $3,000, 
; 1945. This sale was reported in V. 120, p. 2584, under the incorrect cap- 
BROWNFIELD INDEPENDENT SCHOOL DISTRICT, Terry | tion of ‘Carlyle Schoo! District No. 32. II! 
County, Tex. BONDS REGISTERED $30,000 5% % school bonds were 
registered on June 2 by the State Comptroller of Texas. Due serially. _CLOVER, York County, So. Caro.—-BOND DESCRIPTION The 
mar , - os . 72.4 street j rovement bonds lec \ » ‘ ‘ 
BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron | %' (io or Adhan ee Be TOL Oya warded on May 20 to J. H. Hilsman 
County, A. BONDS REGISTERED The State Comptroller of Texas | are described as follows: Date June ‘| 1925. Denom. $1,000. Due 
on June 2 re June 1 1955. Interest payable annually Jan. 1 z 


COLORADO, Michell County, Tex.—-BOND ELECTION An elec- 


gistered 875.000 5° school bonds Due serially 


BRUNSWICK, Cumberland County, Me..-TEMPORARY LOAN 


The Merchants’ National Bank of Boston has purchased a temporary loan 


) 


of $20,000 on a 3.65 dis scount basis Due Nov. 15 1925 he wn es 2 a aoe Sa gume 36 hs r the purpose of voting on the question of 
BUCK CREEK SCHOOL he NSHIP (P.O. R. ak. No; 1, Mt. Com-| COLORADO SPRINGS, El Paso County, Colo. BONDS AWARDED 

fort Hanco ck County, md BOND SALI he $30 OO 4 1 IN PART Of the $850,0C0 light plant construction bonds offered on 

Mt a school P Ones oan “rs _ . at 102 Af _ WY 2% $+. were sold to the j q \ 120, p. 2968—Ss00 O00 were awarded to Boettcher, Porter 

I 7 On iaen Die $1 .0f 0 July 996 t j a ee SOE 4 <9 D & Co. of Denver and Barr Bros. & Co. and Blodget & Co. both of New 
CD. £23 1960 jue ss] yt) JULY 16 >] o Jan 15 ] 41 incl | York inintls as 4 os at 102.19 i basis of about 4 230 ; Denom. $1,000 
CAMDEN, Knox County, Me.—BOND OFFERING Sealed bids wit Due $80,000 yearly 1930 to 1939. ggpe@ epee 

be received by J. H. Hodgeman, Town Treasurer until 2 p.m. (daylight | COLUMBIA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING 

saving time) June 26 for 870.000 4 coupon school blde. bonds tape i 


shnsor rk B , fac mt ceive seale 
$1,000 Date July 1 1925 Prin. and semi-ann. int. (J. & J.) payable at | L H. John 1. Clerk Board of County Commissioners, will receive sealed 


4 ; ar.e “2 yor > , ef 7 ; bids until June 25 at 10 a. m. (Central standard time) for $30,000 5% 

a coved ts Re. ait -— oh Feeder ., J ad pg oes em I. ©. H. No. 384 bonds, Date July 1 1925. Denom. $1,000. Due 
‘ lity py rove a OOK, 1 1nson ¢ lerce Oo ortiane | $3000 Oct | 1926 to 1935 Prin. and se mi ann int (A. & oO.) payable 
CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE The it the Peoples State Bank, Lisbon \ certified check for 5% is required. 

i ‘ ‘ eou r eres “Ora are rid re he 1s ) ‘ coe ~ a oo 

issue of 4 pon or registered road and bridge bonds not to exceed | COLUMBIA DRAINAGE DISTRICT NO, 1 (P. O. Cortland), Mult- 

$158.000 offered on June 8 v. 120, p. 2717 was awarded to Harris + x? n m oF Bey ~r- 

Forbes & Co. of New York on a bid of $158.631 31. equal to 100.39. at | nomah County, Ore... BONDS NOT SOLD The $90,000 6° drainage 

OTDES ¢ a oe ee : SOE DAs CQUAT LO N99. & DASIS | bonds offered on May 21—V. 120, p. 2185—have not been sold. Date 
of about 4.20 for $157 .000 bonds Date June 15 1925 Prin. and semi- | June 1 1925 Due serially June 1 1930 to 1945. 
ann. int J.& D.) payable in gold at the West Jersey Trust Co. of Camden % . P : in o 
Due yearly on June 15 as follows: $10,000, 1927 to 1931 inel.: $12,000, | CONCORD (P.O. 8S ringville . Erie County, N. Y.—-BOND OF FER 
1932 to 1939 inel., and $11,000, 1940 Legality approved by Hawkins, | ING Sealed bids will be received until 1l a.m. June 13 by Ira H. Vail- 
Delafield & Lonefellow of New York Bids were as follows | Town Supervisor, for the purchase of the following issues of 5% bonds: 

Take Bid $10,961 highway bonds Due May 1 as follows $061 1936 and $1,000 
Austin, Grant & Co 15S $158.663 60 1937 to 1946 
A.M. LamportCo 157 158.055 00 3,000 highway bonds Due May 1 1938 
Eastman, Dillon Co 158 158.881 64 1.286 highway bonds Due May 1 as follows $1,286 1932 and $1,000 
Batchelder, Wack & Co 158 158.715 00 | 1933 to 1935 
G. D. Gibbons & Co 157 158.020 50 21,400 highway bonds. Due May 1 as follows: $1,400 1932 and $2,000 
Harris, Forbes & Co L57 158.631 31 1933 to 1942 
HI Allen & Co 157 158.014 22 | Date May 1 1925 Principal and semi-annual interest payable at the 
J.B. Van Ingen & Co 158 158.489 80 | Citizens National Bank, Springville Enclose a certified check for 10% 
en bag) andl » Be a tt +73 ha +4 CONCORD, Middlesex County, Mass..BOND SALE.—The $5,000 
R . Mt ft at P r= “ ty} 17 +44 1) P+ | coupon road bonds offered on June 4 V. 120, p. 2844 were sold to 

° : : . al a » } the Merchants National Bank of Boston at 100.58. a basis of about 3.80° 

CAMDEN COUNTY (P. O. Camden), No. Caro.—-BOND SALI | Date June 1 1925 Due $1,000 1926 to 1930, inclusive 
The S825 MM road bonds offered on une 1 Jf ) 14 we awarded | . . . . "7" , ’ 

2 + oo. A ’ ff ‘ e J 9 9g OTR ag ashe ' ¢ 100 ~ ' | CONCORD, Merrimack County, N. H.—TEMPORARY LOAN 

yi vj 4 pagel els be vtie ter ig-y b—Taee ‘T pegig Pa ' “ep at § gs oe ~* | Salomon Bros. & Hutzler of Boston have purchased a temporary loan of 

$2. ano a F 20) “2 A ae pu ik nv conows: 2! a8 N 1925 and Lye $100,000 on a 3.36°, discount basis plus a $175 premium. Due Sept. 
‘ an 2 , ' y . ined , a : iw? 1925. 

Te nate County, Cmte. SOND GALE -Saeied bids wil be) CONCORD TOWNSHIP SCHOOL, DISTRICT (P. O. St. Joe) 
Sinas) ; i Poe. . te apt “ er til te +4 aun a Sana De Bale -ounty, Ind. BON] OFFERI Sealed bids will be received 
time ine 22 fo © follov . pda, Boat Ray ae sr ” a | by Frank L. Mill in, Township Trustee eh ge i. June 27 for $30,000 
99.628 £U ¥ - a, +t », 30° “ Ne 2 ma Yt ae 1 To ne 2 73% 1) } coupon “A - ol bond iy ne $500 int J & J Due every six 

1927. $1.000 1928 1930. 1932 and 1934 ind $500 1929 193] months a olloy a1 On Ju 1 1926 to Ju } 103435 ine 
d 1933 CORONADO HIGH SCHOOL DISTRICT, San Diego County, 
15.44 S5 13th St N E cit portio j provernent bonds Denom Calif. BOND OFFERING d bids will be received until 11.30 a. m 
1.9000 00 and one for $443 85 Dur early ¢ March 1 as June 15 by J. B. MecLees. Clerk Board of Supervisors, for $16,000 5 
fi 5 is 82 O00 1928, 1930, 1932 d .4,. and shool bonds Date May 11 1925 Denom. $1,000 Due 81,000 yearly 
$1. 500 1029 2] 142% } 35 14926 to 194] inclusive Prin ip ind interest NI & N 11) payable at 

Tat Miarch 1 1Qv5 Prine) il nd . nu nterest NI \ the C’cun Ire surer’s office Lewvality ipproved by (;oodfellow, Eells, 
pa ble t the office of the Cit "I're rer (‘ertified check for 5 of NLoore & Orrick of San Fram Co \ certified check for 3 of bid payable 
the is if ‘ mme solvent bank re ired i to the Count Tre rer required The assessed va ition of taxable 

RLTON P. ¢ Ibi Orl Ca ty, N. Y..-BOND SALI property for 1925 is $3,451,405 and the amount of bonds previously issued 

a ARLT( IN (P.O. Albion) Orleans County, N.Y. BOND SALE. | snd at present outstanding is $113,000. Estimated population is 4,390. 
May 20 Date d May 1 1925 Denom. $1,500 Due $1,500 May 1 1926 CORONADO SCHoCr. DISTRICT, San Diego County, Calif. 
to 1924 ine BO” ip OFFI RID J 3 NicLees, Clerk Board of Supervisors, will 

~T l¢ pict i? } 1 ye m" une 15 fo Ss. ( hy a Ta) . 

CARROLL COUNTY 'P. O. Westminster), Md.-- BOND OFFERING Da May i 1O25 a) ' aoe $j D0. Due ; 000 yearls Mtay Ti 1920 to 

ey ~ mt ; a , an ‘ + ns { eaeee Gas, ~ “ Jul 1950, inelusive Principal and interest \i & N i] i able at the office 
to opene A. ~ vw ya.! _. ta oa averal road coupon of the Count lreasurer Lewalit ipproved by Goodfellow, Eells, Moore 
bonds Date i? a ve , De _ RA Due ju : is follow & Orrick of San Francisco \ certified check for 3 of bid, payable to 
$5,000 Ly 1928 to ‘4 and 84.000 in 1935 \ certified check for S500 is the Count Teaasures is required The assessed valuation of taxable 
requires roperty for 1025 is &43.4151.405. and the amount of bonds previously issued 

} “ 

CECH. cou NTY (‘P. O. Elkton » Md.—RBOND OFFERING Sealed ind at present outstanding is $36,000 Estimated population is 4,900. 
bids w ‘ived b . iH. emg > 2, Sen ere = wae COTTLE COt NTY P. O. Paducah), Tex.--BOND ELECTION 
IMUSSIONETS <1 ne Vv 0 % UU 4 coupon lateral road Dor n be h r the purpose of voting on the question 
Deno §1 000 Date May 1 1925 Interest M & N Due $2,000 ~ J y $75,000 road bo d , ih cas ’ County » Be ba . 
May 1 1930 to 1045, inclusive 

( € I tjOND SALE 

CENTRAL CITY SCHOOL DISTRICT, Merrick County, Neb.— | .r, c orroNwooD cou rn See ene Da ate 
BONDS DEF ve D The propo iti mm to Issue heey 1 Mi ia hool awarded to the Minneapolis Trust Co, of Minneapolis as 44s at a premium 
bonds subn ed to a vote of the people at the election held on ay 2] of $47, equal to 100.42, a basis of about 4.21% Date May 11925. Due 

] 1) p 2584 AS de fe 4 ted No. 1 125 


PR ye anetab'y couNTY | f. ©. Fesmanen). Se oo op ntth han CRESTL INE, Crawford County, Ohio. BON D SALE The follow- 


ing issues of i / Laan ca bonds, offered on Ma 25 V. 120, p. 2717— 

road bonds were i to the Farmers State Bank of New W:;: ahington for a premium 
CHATHAM COUNTY, (P. O. Pittsboro), No. Caro.-BOND SALE of $714 65, equal to 103.32 
Bray Bros. of Greensboro Rave purchased an issue of $71,000 5'< road $3,200 North Henry St. bonds 
and bridge bonds at a mium of $420.68, equal to 100.59, a basis of | 3,000 Union St. bonds 
about 5.47°. Due $11 000 in 1956 and $15,000. 1957 to 1960 incl 15.300 Clink Blvd. bonds 
ss ’ ort - , Date April 1 1925 
HISHOLM, St. Louis County, Minn.—BOND DESCRIPTION ; bas . 

The $50,000 4! sewer bonds awarded to Lane, Pipe & Jaffray of Minne-| CRAWFORD COUNTY (P. O. Meadville), Pa.— BOND OF FERING .— 


apolis at 100 53—V. 120, p. 2321—are described as follows Date March | The County Commissioners until 2 p.m. June 23 will receive sealed bids for 
1925. Denom. $1,000. Coupon bonds. Due serially March 1 1939 to | $400,000 4% coupon highway bonds. _Denom. $1,000. Date July 1 1925. 
1943. Interest payable (J. & D.). Int. J. & J Due yearly on Jan. | as follows $36,000, ~~ o $13, a tt ny 
COUNTY SCHOOL DISTRICT NO. 5 (P. O. Mil | to 1934; $15,000, 1935; $14.000, 1936; $16,000. 1937 and 1938; $17,000, 
ww CEACKAMAS BOND OFFERING.—C McLaughlin, Clerk, Board | 1939 and 1940; $19,000, 1941 and 1942; $20,000, 1943; $21,000, 1944; 
of Trustees, will receive sealed bids until 2 30 p. m. June 15 for $186.000 | $22.000, 1945; $23,000, 1946; $24,000, 1947; $25,000, 1948; $26,000, 1949; 
not exceeding 5% school bonds. Date July 1 1925. Denom. $1.000. | $27,000, 1950, and $4,000, 1951. Certified check for $10,000 required. 
Legality approved by Teal, Winfree, Johnson & McCulloch of Portland | Bonds are subject to opinion of Townsend, Elliott & Munson of Phila- 
A certified check for $5,000 is required . ' delphia 
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CUSTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Merna), be raised and the bonds will be sold to the bidder offering to pay not less 
Neb.—-BONDS VOTED At the election held on May 25—V. 120. p. than said sum and to take therefor the least amo_nt of bonds commencing 


2584—the voters authorized the issuance of $25,000 5°, school bonds. with the first maturity, and if two or more bidders offer to take the same 
These bonds were purchased subject to being voted by Benwell & Co. of amount of bonds. then to the bidder offering the highest additional amount 
Denver, see above reference. of less than $1,000. A certified check for 3% of the bonds bid for, payable 
DALLAS COUNTY SEWER IMPROVEMENT DISTRICT NO. 8 “ Joseph F. Murphy, Custodian of School Moneys, required. 
P. O. Dallas), Tex.— BONDS REGISTERED.— The State Comptrelier of ELKHART, Elkhart County, Ind.—BOND SALE.—C. W. McNear 
Texas registered 33.500 6°% sewer bonds on June 6 Due seriall, & Co. of New York have purchased $925,000 434% water works 530 and 
honds ate G25 » OF r as follows: $6,000, 1930 anc 
DANA SCHOOL TOWN (P. O. Dana), Vermillion County, Ind. ORL ST Ohm Thad te TOhe ink ab tab. 1085: 90.000. 1986 and 1087; 
BOND OFFERING .— Sealed bids will be received by the Board of School 10) 600,'1938 and 1939: $11,000. 1940 and 1941: $12,000, 1942 to 1944 
lrus — a, p m June 12 for “_ 550 a ¢ coupon school bonds De- incl $13.000. 1945: $14.000. 1946 and 1947: $15,000. 1948 and 1949; 
a. $62 ) anc ane on 0. Date July ] J 425 Prin. and semi-ar n in 16.000. 1950: $17.000. 1951 and 1952: 318.000, 1953: $19.000, 1954; 
J. & « paya le at t 1 tate Bank of Dana. Due every six months 4s $20.000. 1959: $23.000, 1960: $24.000, 1961: $25,000, 1962: $26,000, 1963; 
follows: $700 July 1 1926 and $620 Jan. 1 1927 to July 1 1945 inel $2 000. 1964: 29.000. 1965: $30.000. 1966: $32,000, 1967; $33,000, 1968; 
DANVILLE, Pittsylvania County, Va BOND OFFERING Richard | $34,000, 1969; $36,000, 1970; $38,000, 1971; $39,000, 1972, $41,000, 1973, 
P. Moss. City Auditor. will receiv ealed bids until June 20 for $750.000 $43,000, 1974 and $45,000, 1975 Legality approved by John ¢ Thomson 
city bonds. Due in 1 to 20 years of New York Principal and semi-annual interest | 4. & ©.) payable in 
DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glend gold at the National City Bank, New ¥ ork om Coupon bonds, denom. 
SO! I Sc : I » . Glendive), | 1 qv egisterable as to princip: 
Mont BOND SALE The $18.000 school bonds offered on June Ss . re ee ae . re ’ Cintemont 
V. 120 p. 2965 were awarded to the Montana State Land Department > ‘ Mancus ase - 
> ; - - : - 2 teen Actual Valuation, estimated --- - - $50,000 ,000 
. « ] yo 2 1 c Mu ' ‘ 1 ‘ : ‘ ror wer 
aS os. Date July 1 1925. Due July 1 1945, optional July 1 1435 Assessed Valuation. 1924 _ 38.535.754 
. . ‘Tt « > +! r i ’ : € 
DAYTON, Montgomery County, Ohio.—BOND OFFERING EK. FE Fotal Bonded Debt (including this issuc 1 098 000 
Hagerman, City Accountant. until 12 m daylight saving time) June 24 Waterworks Bonds (payable from gross water revenues Jaum "ee ale 
will receive sealed bids for $300,000 414°) coupon street impt. bonds S'nking Fund . = 38,703 
Denom. 31,000 Date July 1 1925 Prin. and semi-ann. int M.& S&S Net Bonded Debt == ; a 135,297 
payable at the office of the city fiscal avent Due $40,000 Sept 1 1926 Population, 1920 I S. Census 24,274 Present estimate 30,000. 

935 ine} Certif ; Be if Vi » of bonds bic ir , — — 
bo yo vent Mes oye neon Ane K rhe HF hag bya pene 4 > eae ELKHART COUNTY P. oO. Goshen ° Ind. BON D OF F ERIN whos 
registered bonds, both as to principal and interest on payment of $2.00 Ros ak pemag ®, ayety Lege be until i i ee 16 will receive sealed 
fc r each register d bond of one aturity. plGs 0 1@e oO} oO ing issues 0 2 co m OnaGs* i oe ~ 

' F Pindindiak Maalcaant June 1 1925 39,000 Ed iffert et al. road bonds Denom $225 Due 225 May 15 
: - 2 , : 4 ? ow. - 926 to Nov. 15 1945 inel 
General Bonds outstanding (not including above $300,000 £11.116.580 ; 1926 to 7s - 
Sinking Fund applicable the ee ; io st 1} 702 ber | 18,000 Harold grown et all road bonds. Denom. $450. Due $450 
Fin deo , : - mn May 15 1926 to Nov. 15 1945 inc us 
" > richer poem peewee iggy ‘total amount of all General > 770.000 54,000 H. M. Thornton et al. road bonds Denoms. $500 and $350. 
. Ae . . -- awd » 1 2 a -~+* . , — 10°€ ine 
Sinking Fund applicable thereto, included in the $2,702.20 ’ be sae $1 3H) May 15 ‘= gag 15 193% incl. 
Sinking Fund applicable to General Bonds 136,400 Date June 151925. Int. M.& N. 15 
Special Assessment Bonds separate from and not included in the : ELMO, Nodaway County, Mo.— BOND DESCRIPTION —The $35,000 
General Bonds issued and outstanding : 1,521,600 | 4% % school bonds purchased by the Commerce Trust Co of Kansas ¢ ity— 
Assessed Valuation ; _ Tar Rate for | V. 120, p. 2322—are described as follows: Date May 1 1925. Denom. 
vase reper: Taz Year $1 .000 Valuation $1 000 and $500 Due serially 1926 to 1945 Interest payable (M.& N.). 
216,164,740 1919-1920 $21.00 : 


227 339.580 1920-1921 "95.60 | EL PASO COUNTY P. O. El Paso), Tex.—BONDS RFGISTERED.— 
The State Comptroller of Texas on June 5 registered $286,000 44% court 


236 829.650 1921-1922 29.60 | ae ; 
231.373 .170 1922-1925 29.00 house and jail bonds. Due serially. 
3 ah aon ieee tase 28 2° EMM _T, Gem County, Idaho. BOND SALE.—The following ——, 
« 3 3 24- 2) 2 ) acorowating 1 i d ) 2585 Te @ é 
Population, census 1910, 116.577 opulation census 1920, 152.4599 aggregating $21.216 25, offered on June 4—V. 120, p. 2585—were awardec 
i), po¢¢, POPUulation nsu “ Me | to the Hig th & Fritchman Co of Bois« ; 
DE KALB COUNTY (P. O. Auburn), Ind.— BOND OFFERING | $&5.305 03 general bonds as 5“s Due in 20 years. Denom. $1,000, 


except one for $305 03 
12,911 22 special bonds as 7s Due in 10 years Denom. $500, except 
one for $411 22 
- Date July 1 1925 
ERATH COUNTY ROAD DISTRICT NO. 5 (P. O. Stephensville), 
Tex.— BONDS DEFEATED .—The proposition to issue $75,000 road bonds 
submitted to a vote of the people at the election held on May 16—V. 122, 
p. 2422—-was defeated 


ERVIN MAGISTERIAL DISTRICT (P. O. Clintwood) Dickenson 
County, Va.—BOND OFFERING.—W. 8 mix Clerk Board of 


Sealed bids will be received by Carrie P. Weaver, County Treasurer, until 
10 a.m. June 15 for the following issues of 444% coupon road bonds 
$10,200 Christian M. Funk et al. road bonds Denom. $510 

10,500 John 8. Wing et al. road bonds Denom. $525 

10,800 David Shook et al. road bonds Denom. $540 

Date June 15 1925. Prin. and semi-ann. int. (M. & N. 15 payable at 
the office of the County Treasurer. 

DE_SOTO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. O. Arcadia), Fla.—BOND DESCRIPTION .—The $30,000 514% 
school bonds purchased by Prudden & Co. of Toledo at 104.21—YV. 120, 


p. 2460—are described as follows: Date April 11925. Denom. $1.000. | Supervisors, will receive sealed bids until July for $225,000 5% road 
re x bonds Due serially April 1 1928 to 1955 Interest payable | ponds ‘ 
(A. & O.). 

| _ EUGENE, Lane County, Ore.—-LOND SALE.—Halsey, Stuart & Co. 

DOBBS FERRY, Westchester County, N. Y.BOND OFFERING Inc., of Chieage, have surcanaed the $200,000 30-year 1g and $135, 000 
Chas. E. Storm, Vill: ige Clerk will receive se taled bids until 8 p.m. (daylight | 95-year water extension bonds offered on June 8—V. 120, 2969—as 4s. 
saving time) June 15 for $16,000 4% % fire equipment registered bonds sais sae ia 
Date July 1 1925. Int. J. & J Due $2,000 July 1 1926 te 1933 inel. | EVANSVILLE, Natrona County, Wyo. BONDS wee SOLD .—The 
Legality approved by John C. Thomson of New York Certified check | $60,000 15-30-year optional water bonds offered on June | V. 120, p. 2585 
for 2% of the amount bid, payable to the Village Treasurer, required — hi ave not been sold, 

DOUGLAS COUNTY ((P. O. Lawrence), Kan.—BOND SALE EVERETT, Middlesex County, Mass.—POND SALE. During the 
The $3,400 4% % road improvement bonds offered on June 10—V 2). | past week this city awarded to the Old Colony Trust Co. of Boston $125,000 
p. 2968— were awarded to the Lawrence National Bank of Lawrence, at a | water and macadam bonds, due 1926 to 1930, incl., at 100.468. 

. j ‘ 2F OF > . F . Or : a” | = 
_ — of $35.95, equal to 101.05. Date July 1 1925. Due serially in | FAIRFIELD TOWNSHIP, Westmoreland County, Pa.—BOND 

re | SALE.—The $68,000 414% bonds offered on June 5—V. 120, p. 2584— 

DOUGLAS COUNTY (P.O. Omaha), Neb.—- BOND DESCRIPTION | were sold to Halsey, Stuart & Co. of Philade Iphia for $70,631 60, equal to 
The $300,000 highway bonds awarded on May 5 to the United States 103.87, a basis of about 4.09%. Date June 15 1925 ins. oS Ds ie 
Trust Co. of Omaha as 5s at 110.41, a basis of about 4.296% V. 120. Due on June 15 as follows $4,000, 1927: $2,000. 1928 and 1929; $3,000, 
p. 2460—are described as follows Date Oct. 1 1919 Denom. $1.000. | 1930 and 1931 - $2,000, 1932: $3.000, 1933 to 1935 incl.: $4 000, 1936; 
Coupon bonds Due Oct. 1 as follows $100,000 in 1945 and $200,000 | $3,000, 1937; $4,000, 1938 to 1941 inel.; $5,000, 1942; $4,000, 1943; 5,000, 
in 1946. Interest payable (A. & O 1944, and $6 000, 1945. 

DUNDEE, Polk County, Fla.BOND OFFERING.—Jobn Olsen, FE°GUS FALLS, Otter Tail County, Minn.-BOND SALE.—The 


Town Clerk, will receive sealed bids until 3 p. m. July 7 for $115,000 | $20,000 water works bonds offered on May 18—V. 120, p._2322—were 
6% street impt. bonds Date July 1 1925 Due July las follows: $11,000 | awarded to the City Water and Light Sinking Fund as 4s Date May 1 
in 1926, 1928, 1930, 1932 and 1934, and $12,000 in 1927, 1929, 1931. 1933 1925 Due $1,000 yearly May 1 1930 to 1949 incl. Coupon bonds. 


and 1935. Prin. and int. (J. & J.) payable at the National Bank of Com- t 
mares, y ¥ City a Legality approve by Caldwell & Raymond of N. Y ak bone oF okaruee ores. tf a Ot) See ee oat 
ity. <A certified check for 2% of bid is required until 11:30 a. m. (Eastern standard time) June 17 for $300,000 Jefferson 


DUNDY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Max), Neb. school bonds Denom. $1,000 Date March 1 1925 Prin. and semi-ann. 
PRE-ELECTION SALE The United States Bond Co. of Denver has | int. (M. & 8.) payable at the office of the District Treasurer Due yearly 
yurchased an issue of $20,000 5% school building bonds, subject to their | on March 1 as follows: $50,000, 1930 to 1933, incl.; $65,000, 1934, and 


yeing voted at a coming election $35,000, 1935. Certified check for $2,000, payable to the district, re onead 
with each bid sids will be entertained either for 414% or 4%% bonds 
DURANGO PAVING DISTRICT NO. 2, La Plata ts ounty, Colo. The district will furnish the legal opinion of Wood & Oakle *y of Chicago 


BOND SALE ¢ $122 ( r honds ) 1e 2 19 . 

271: gt apa beg nae Soberontionad nds offered on oe bal Chanute approving the validity of such issue of bonds and will also defray the expense 
& Co., both of Denver, jointly as 5s at par Coupon bonds Denom of printing the bonds. 
$1,000 and $500. Due in 15 years, optional! FOARD COUNTY (P. O. Crowell), Tex.—BOND ELECTION On 


‘ 2 ( rao f 
EAST CHICAGO, Lake County, Ind.—BOND OFFERING. 4. | 288 23.an election will be held for the purpose of voting on the qué stion 0 
Parks, City ¢ ‘omptroller, will receive sealed bids until June 24 at 2 p. m issuing $460,000 road bonds. Warren Hicks, County Judge. 


(daylight saving time), for $100,000 4'0' refunding bonds. Dated | FOND DU LAC COUNTY 'P. O. Fond Du Lac), Wis.— BOND OFFE  - 
June 20 1925 Dk nom. $1 .000 Due $10,000 June 1 1926 to 1935 Prin ING Sealed bids will be received until 11 a. m. June 17 by Chas. A. 
cipal and semi-ann. int. (J. & D.) payable at the City Treasurer's office Friedburg, member Bonding Committee, for $300,000 5°, highway improve- 
Legality approved by Matson, Carter, Ross & MeCord Indianapolis ment bonds Date Apr. 1 1925 Due $150.000 Apr. 1 1937 and 1945. 
Enclose a certified check for 2°, of the amount bid Prin. and semi-ann. int. payable at the County Treasurer's office Pur- 


chaser to furnish printed bonds and legal opinion A certified check for 
$1,000 is req lired 


EAST PALESTINE, Columbiana County, Ohio. BOND OFFER 
ING.—J. Horace Leake, City Auditor, will receive sealed bids until 12 m 


June 25 for $6,918 54 5!" Park Ave. impt., city’s portion, bonds. Dated FORD CITY, Armstrong County, Pa.—BOND SALE.— The $125,000 

April 1 1925 Denom $500, one for S418 54 Due $500 semi-annually $',°) coupon (registerable as to principal) bonds offered on May 20 if 

from Oct. 1 1926 to Oct. 1 1932, and $418 54 April 1 1933 \ certified 120. p. 2460—were sold to M. M. Freeman & Co. of Philadelphia, for 

check for 2°), payable to the City Treasurer, required $152.850. equal to 106.28. a basis of about 4.01‘ Denom $1 000. Date 

’ Oor »- ‘ . af . e « 10 1¢ 1¢ % 

EAST STROUDSBURG SCHOOL DISTRICT (P. O. East Strouds- Y: iy : > Ye Due $25,000 on May 1 in each of the years 1935 349, 1945, 
50 and 1954 


burg) Monroe County, Pa.-BOND OFFERING.— Sealed bids will be 
received until 8 p. m. (standard time) June 26 for $40,000 5 coupon or FOREST HILLS SCHOOL DISTRICT (P. O. Forest Hills), Alle- 


registered school bonds Denom S500 Date July 1 1925 Int. semi- gheny County, Pa. BOND SALE M.™M. Freeman & Co. of Phila. 
ann, Due July 1 1930 optional at any time Certified check for 2°) of the have purchased the school bonds offered on June S—V. 120, p. 2716-—at 
bid, payable to the District Treasurer, required. | 103.80, a basis of about 4.26% Date May 1 1925. Due $10,000 May 1 


EASTWOOD, Onondaga County, N. Y.—BOND SALE i aati 1930, 1935. 1940 and 1015 
Wack & Co. of New York have purchased the following bonds as $'4s at ah BEND COUNTY  P. O. Richmord), Tex.— BOND OFFERING. 


100.437 , a basis of about 4.20% MeFarlane, County Judge, will receive sealed bids until 10 a. m,. 
$21,000 paving bonds Due $3.000 July 1 1939 to 1945 inel. rant il June 13 for the following bonds, aggregating $675,000 


20, ed sewerage bonds. Due $1,000 yearly on July 1 from 1926 to 1945. | $625,000 5! »°*> road bonds 


nc - 50,000 5°) road bonds 
F000 | paving io Due $3,000 yearly on July 1 from 1926 to 1945 incl \ certified check for 2°; of bid payable to the County Judge is required 
ate July ’: , 
FRANKLIN, Venango County, Pa.—-BOND SALE.—J. G. Crawford, 


M EDENTON, Chowan County, No. Caro.—BOND SALE The | City Clerk, will receive sealed bids until 4 p.m. June 25 for 360.000 44% 
$65,000 street improvement bonds offered oR June 9—V. 120, p. 2716 | coupon or registered street and sewer impt. bonds Denom. $1,000 Date 
were awarded to Braun, Bosworth & Co. of Toledo, as 5s at a premium of | July 1 1925 Prin. and semi-ann. int. payable at the office of the City 
$70, equal to 100 12, a basis of about 499°. Date June 11925. Due June | Treasurer Due yearly on July 1 as follows: $10,000, 1935: $15,000, 
1 as follows: $5,000, 1926 to 1935 incl.; $2,000, 1936 to 1940 incl. and | 1940 and 1945, and $20,000. 1950 Legality approved by Townsend. 
$1,000, 1941 to 1945 inel. Elliott & Munson of Philadelphia. Certified check for 2°, of the amount 


EDGEWATER SCHOOL DISTRICT (P. O. Edgewater), Bergen |! for required. 
County, N. J.—BOND OFFERING .—Thos. F. Rignev, District Clerk, will FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
receive sealed bids until June 24 at 7 Pp. m. (standard time), 4 $136,000 | Hayden, Miller & Co. of Cleveland have purchased the $125,000 4% 
5% school coupon or registered bonds. Dated July 15 192: Denom. | Road Resurfacing coupon bonds offered on June 6—V. 120, p. 2845—fora 
$1,000. Due July 15 as follows: $6,000, 1927 to 1929. and $7 000, 1930 | premium of $2,149, equal to 101 71, a basis of about 4.2 Date May 15 
to 1945. Princ ipal and semi-ann. int. (J. & J.) payable in gold at the | 1925. Int.M.&8.15. Due every six months as ices $9,000 Mar.15 
Edgewater Trust Co. Bank, Edgewater. It is required that the above sum ‘' 1926 to Mar. 1 1932 incl. and $800-Sept. 1 1932. 
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Bids were as follows: 
Name of Bidder— 


Prem. 
Stranahan, Harris & Oatis, Toledo--.-.....-..--_--.--_--__- $1,794.60 
Ts i I O00 i <P --. 1,750.00 
Seasongood & Mayer, Cincinnati-___--.-.....-..--.--.--- con Le 
Second Ward Securities Co., Milwaukee______________________ 1,900.00 
Ree ER SE, eee eae _. 1,337.00 
Stevenson, Perry & Stacy & Co., Chicago___--_--- ‘ 1,477.50 
Halsey, Stuart & Co.. Chicago______---_ a a a ake aie . 1,775.00 
IS =< RI Gc 1,975.00 
Assel, Goetz & Moerlein, Cincinnati______._-__-_____-- itstecnd. Lee 
Herrick & Co., Cleveland a a ar a i 2,125.00 
State Teachers Retirement System___ ee 1,137.50 
Haydon, Miller & Co., Cleveland ™ s --- 2,149.00 
Braun, Bosworth & Co., Toledo____-_--- eas ‘ atinn See 
A ee _-. 1,662.50 
First Winconsin Co., Milwaukee ..-. 1,920.50 
First-Citizens Corp., Columbus - 1,812.00 
Vandersall & Co., Toledo_. as a ‘ s P i 2 1,678.00 
Bonbright & Co., Chicago Be ee 1,287.75 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. June 25 by Opha Moore, Clerk 
Board of County Commissioners, for $66,000 424% Sewer District Truro 
No. 1 Impt. No. 66 bonds Denom. $1,000. Date June 1 1925. Prin. 
and semi-ann. int. (J. & D.) payable at the County Treasurer's office. 
Due $4,000 each June 1 and $3,000 each Dec. 1 from June 1 1926 to Dec. 1 
1931 incl. and $3,000 June 1 1932 to Dec. 11935 incl. Certified check for 
1% of the bonds bid for required. 


FULTON COUNTY (P. O. Wauseon), Ohio.—-BOND OFFERING.— 
O. L. Watkins, Clerk Board of County Commissioners will receive sealed 
bids up to 1 p. m. June 29 for $44,250 5% coupon road bends. Denom. 
$1,000 and one for $250. Prin. and semi-ann. int. (M. & 8.) payable at 
the office of the District Treasurer. Due on Sept. 1 as follows: $8,250, 
1926 and $9,000, 1927 to 1930 incl. Certified check for 5% of the amount 
bid for, required. 


GAINES (P. O. Albion) Orleans County, N. Y.—BOND SALE.— 
An issue of $10.000 5% Highway bonds was disposed of at public auction 


on May 20. Dated May 15 1925. Denom. $1,000. Due $2,000 May 15 
1926 to 1930. 


GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 7 
(P.O alveston), Tex.—-BOND SALE.—The Blanton Banking Co. of 
Houston has purchased an issue of $8,000 5° school bonds at par. Due 


in 10 to 20 years. 


GAY VILLE INDEPENDENT SCHOOL DISTRICT (P. O. Gayville) 
Yanktown and Clay Counties, So. Dak.—-BOND SALE.—The $35.000 
school bonds offered on June 6—V. 120, p. 2846—were awarded to Paine, 
Webber & Co. of Minneapolis as 4%(s at a premium of $710, equal to 102.02, 
a basis of about 4.54% Date July 11925. Due $1,000, 1926 to 1930 incl., 
$1,500, 1931 to 1940 incl. and $3,000, 1941 to 1945 inel. 


GENEVA, Ontario County, N. Y.—BOND SALE.—The Nationa 
Bank of Geneva was the successful bidder for the following 414% bonds 
$42,000.00 Local Imp., Series ‘‘A"’ bonds, for a premium of $961.20, equal 
to 102.28. a basis of 4.13°%. 

37,702.45 Local Imp., Series ‘‘B"' bonds, for a premium of $487.48, equal 
to 101.29, a basis of 4.25%. 

14,000.00 Sewer, Series ‘‘A’’ bonds, for a premium of $319.20, equal to 
102.28, a basis of 4.13%. 

Geo. B. Gibbons & Co., Inc. of New York at the same time were awarded 
an issue of 414° Sewer, Series ‘‘B"’ bonds amounting to $16.569.16, for a 
premium of $61.84, equal to 100.37. a basis of 4.37%. Due Oct. 1 as 
follows: $3,069.16, 1925; $3,000, 1926 and $3,500, 1927 to 1929 incl. 


GEORGE SCHOOL DISTRICT, Lyon County, lowa.— BOND SALE 
~——The White Phillips Co. of Davenport has purchased an issue of $50,000 
4% refunding school bonds, at a premium of $770, equal to 101.54. 
Due in 10 years 


GLEN LAKE IP RIGATION DISTRICT (P. O. Eureka), Lincoln 


County, Mont.—BONDS NOT SOLD.—The $128.680 6° refunding 
bonds offered on June 5—V. 120, p. 2846—have not been sold. Date 
April 1 1925. 

GOLDFIELD, Wright County, lIowa.—BONDS VOTED At the 
election held on May 21—V. 120. p. 2585—the voters authorized the 
issuance of $12,000 memorial building bonds 

GOREE INDEPENDENT SCHOOL DISTRICT, Knox County, 
Tex.—BONDS REGISTERED.—On June 2 the State Comptroller of 
Texas registered $4,000 6° school bonds. Due serially 

GRANITE CITY UNION SCHOOL DISTRICT NO. 126 (P. O. 


Granite City) Madison County, Ill,—-BOND SALE An issue of $175, 
000 5% school bonds has been sold to the Illinois Merchants Trust Co. of 
Chicago at a premium of $5,510, equal to 107.34, a basis of about 4.27% 


Denom. $1,000 Date June 1 1925 Prin. and semi-ann. int. (J. & D.) 
payable at the First Nat. Bank of Granite City. Due yearly on June 1 as 
follows: $1,000, 1930: $2,000, 1931: $3,000, 1932; $4,000, 1933; $5,000, 


1935 to 1937 incl.; $6,000, 1938 to 1942 incl.; $7,000, 1943 and $8,000, 1944. 


GREENE COUNTY (P. O. Bloomfield), Ind.— BOND OFFERING. 
W. H. Radcliff, County Treasurer, will receive sealed bids until June 25 
for $77.000 5° Richland Twp. road bonds, dated July 15 1925. Principal 
and interest payable at the County Treasurer's office. 


GREENSBORO, Guilford County, lIowa.—-BOND SALE.—The 
following 414% bonds, aggregating $1,500,000 offered on June 5—V. 120, 
p. 2846—were awarded to Dillon, Read & Co.; Hemphill, Noyes & Co. 
and A. G. Becker & Co. allof New York, jointly, at a premium of $1,519.35, 
equal to 100.10, a basis of about 4.48% 
$1,000,000 street improvement bonds. Due $100,000 Feb. 1 1927 to 1936 

inc}. 

500,000 water and sewer bonds. Due Feb 
1934 incl.: $10,000, 1935 to 1942 inel 
incl.; $15,000, 1950 to 1955 inel.; $18,000 
$20,000, 1961 to 1965 incl. 

Date Feb. 1 1925. 


GUERNSEY County (‘P. O. Cambridge), Ohio.--BOND OFFERING. 
—Sealed bids will be received until 1 p. m. June 16 by Ben. F. Deselm. 
County Auditor, for $14,000 514% coupon Senecaville-Claysville Road 
Sec. ‘C"’ in Valley Twp. bonds. Denom. $500. Date June 51925. Prin 
and semi-ann. int. (M.& 8.) payable at the office of the County Treasurer 
Due yearly on Sept. 5 as follows: $1,000, 1926 and 1927 and $1,500, 1928 
to 1935 incl Certified check for 5% of the amount of bonds bid for, on 
some solvent bank payable to the County Commissioners, required. 

VOTED 


HAGERMAN, Chaves County, N. Mex.—-BONDS The 
voters authorized the issuance of $13,000 high school building bonds at an 
election held recently. 


HAMILTON COUNTY (P.O. Noblesville), Ind.— BOND OFFERING. 
—Sealed bids will be received until 10 a. m. June 13 by T. E. Setters, 
County Treasurer, for $12,000 4'¢% coupon Will Williamson, Theo 
Haworth road in Washington Twp. bonds 
beginning May 15 1926. Int. M. & N. 15. 


HAMILTON COUNTY (P. O. Webster City), lowa. 
SALE An issue of $60,000 414 % road certificates has been sold locally at 
par. Date Apr. 1 1925 Denom. $1,000. Due Dec. 31 1926. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Sealed bids 
will be received until 1 p.m. (standard time) July 3 by H. Broertjes, City 
Comptroller, for $59,034.48 6% street widening impt. bonds. Denom 
$500 or less. Date Mar. 25 1925. Prin. and semi- ann. int. payable at 
the City Treasurer's office. Due yearly on Dec. 1 as follows: $5,903.45, 
1925 to 1932 incl. and $5,903.44, 1933 and 1934. Certified check for 
$1,500, required. 


HANCOCK CONSOLIDATED SCHOOL DISTRICT (P. O. Webster 
Grove) St. Louis County, Mo.—-BOND SALE.—Kauffman, Smith & Co. 
of St. Louis have purchased an issue of $77,000 5°. school bonds. Date 
May 1 1925. Denom. $1,000. Interest payable (M. & N.). 


HARDEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
P, O. Wauchula), Fla.—BOND OFFERING.—4J. B. Rooney, Secretary 


1 as follows: $8,000, 1928 to 
$12,000, 1943 to 1949 
1956 to 1960 incl. and 


R. 
Due one series every 6 months 


CERTIFICATE 











Board of Public Instruction, will receive sealed bids until 2 m. June 22 
for $90,000 6% school bonds. Date June 1 1925. Due dans 1 as follows: 
$3,000, 1928 to 1952 incl. and $5,000, 1953 to 1955 incl. Principal and 
interest (J. & D.) payable at the Chase National Bank, New York City. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


HARLINGEN INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—BONDS REGISTERED .—The State Comptroller of Texas 
registered $100,000 5% school bonds on June 1. Due serially. 


HARMON COUNTY (P. O. Hollis), Okla.—BONDS VOTED.—At an 


election held recently the voters authorized the issuance of $100,000 court 
house bonds. 


HARPER COUNTY (P. O. Anthony), Kan.—BOND SALE.—The 
Citizens National Bank of Anthony has purchased an issue of $50,000 
4%4% road improvement bonds at a premium of $250, equal to 100.50, a 
basis of about 4.70%. Due $2,500 yearly Jan. 1 1926 to 1945, inclusive. 


HAYESVILLE TOWNSHIP, Franklin County, No. Caro__BOND 
SALE.—The $25,000 road bonds offered on June 1—V. 120, p. 2461— 
were awarded to Ryan, Sutherland & Co. of Toledo as 5\%s at a premium 
of $251, equal to 101. Date June 11925. Due serially in 30 years. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 

ong Beach), Nassau County, N. Y.—BOND SALE.—Fairservis & Co. 
of New York have purchased $227,500 school bonds as 414s at 100.327, a 
basis of about 4.22°). 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND DESCRIP- 
TION .—The following bonds, aggregating $950,000, awarded on May 25 
to a syndicate composed of the Guaranty Co. of New York, Continental 
& Commercial Trust & Savings Bank and Illinois Merchants Trust Co., 
both of Chicago, and Northwestern Trust Co. of St. Paulas 4s at 101.26 
(V. 120, p. 2846), are described as follows: 
$600,000 bridge bonds. 

250,000 poor house bonds. 
100,000 road bonds. 

Date June 1 1925. Denom. $1,000. 

Interest payable J. & D. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Eliz 
Union County, N. J.—BOND SALE.—-J. 8. Rippel & Co. of arath 
have purchased the 2 issues of 444% coupon or registered bonds offered on 
June 9—V. 120, p. 2847—as follows: 
$119,000 ($120,000 offered) school bonds for $120,369, equal to a basis 

of about 4.38%. Due July 1 as follows: $5,000, 1927 to 1931: 
$6,000, 1932 to 1934; $7,000, 1935 to 1944 incl. and $6,000, 1945. 
175,000 school bonds for $175,984, equal to 101.14. a basis of about 4.38% . 
Due July 1 as follows: $7,000, 1927 to 1931 and $10,000, 1932 to 

OAK 


1945. 
Dated July 1 1925. 


HOLLIS, Harmon County, Okla.—PURCHASER.—The purchaser 
of the $100,000 water works bonds reported sold in V. 120, p. 1240, was 
John Nuveen & ( 0. of Chicago. The bonds bear interest at the rate of 
5% and mature serially in 25 years. 


_ HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING. 
Sealed bids will be received by the Board of County Commissioners until 
1 p.m. June 27 for $3,342 514% coupon property owners’ share Section 

D,” I. C, H. No. 24, Columbus-Wooster Road impt. bonds. Denom. 
$334 20. Date July 11925. Int. M.& 8. Due $334 20 Mar. 1 1926 to 
Sept. 11930incl. Certified check on some solvent bank in Holmes County 
for 5% of the bonds bid for required. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
OF FERING.—Sealed bids will be received until 10 a.m. June 19 by Guilford, 
Morrow, County Treasurer, for the following issues of 4 lg % coupon bonds. 
$74,000 Jno. P. Kriegbaum, et al road bonds. Denom. $700 and $600. 

Due $3,700 May 15 1926 to Nov. 15 1935 incl. 
30,500 Frank D. Hier, et al road bonds. Denom. $500 and $525. 
$1,525 May 15 1926 to Nov. 15 1935 incl. 
17,000 R. L. Ditzler, et al road bonds. Denom. $850. 
1926 to Nov. 15 1935 inel. 
59,000 Josiah C. Kitch, et al road bonds. 
$2,950 May 15 1926 to Nov. 15 1935 incl. 
—_ Date June 15 1925. Int. M. & N. 15. 

JACKSON, Jackson County, Ohio.—-BOND OFFERING. 
will be received until 12 m. June 16, by W 
$20,000 6% funding bonds. 


Due serially June 1 1930 to 1934. 


Due 
Due $850 May 15 
500 and $950. 


Denom. Due 





Sealed bids 
P. Turner, City Auditor, for 
Denom. $1,000. Date May 1 1925. Prin. 
and semi-ann. int. (M.& N.) payable at the City Treasurer's office. Due 
$4,000 May 1 1927 to 1931 incl. Certified check for $1,000, required. —@ 


_JAY COUNTY (P. O. Portland), Ind.—-BOND OFFERING. ~Myrtle 
Neare, County Treasurer, will receive sealed bids until 1 p. m. June 15 for 
$20,800 4'5°) coupon Marion Burtner et al. road bonds. Denom. $1,040. 
Date June 11925. Int.M.&N.15. Due $1,040 May 15 1926 to Nov. 15 
1935, inclusive. 

At the same time $5,400 414% coupon Adam Baldauf et al road bonds 
will be offered Denom. $270. Date June 1 1925. Int. M. & N. 15. 
Due $270 May 15 1926 to Nov. 15 1935 incl. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.— 
Geo. Schuman, a local investor, has purchased the $7,000 44%% coupons 
Edw. J. Heitz, et al. road bonds offered on June 2—V. 120, p. 2847—for 
a premium of $150, equal to 102.14, a basis of about 4.07%. Date May 5 
1925. Due $350 every six months from May 15 1926 to Nov. 15 1935, incl. 

JEFFERSON COUNTY (P. O. Brookville), Pa.—-BOND SALE.— 
M.™M. Freeman & Co. of Philadelphia have purchased the $200,000 4% 
tax-free road bonds issue of 1925 offered on June 9—V. 120, p. 2715—at 
100.56, a basis of about 4.07%. Date June 1 1925. Due on June 1 as 
follows: $40,000 in 1935, 1940, 1945, 1950 and 1955. 


JENA SCHOOL DISTRICT NO. 20 (P. O. Jena), La Salle Parish, 


La.—-BOND SALE The $410,000 school bonds offered on May 30-— 
V. 120, p. 2717—were awarded to M. W. Elkins & Co. of Little Rock and 
L. E. French & Co. of Alexandria, jointly, as 6s at a premium of $600, 


equal to 101.50. 


KAUFMAN COUNTY ROAD DISTRICT NO. 4 (P. O. Kaufman), 
Tex..-BOND DESCRIPTION The $65.000 road bonds purchased by 
the Brown-Crummer Co. of Wichita at 100.22—-V. 120, p. 1653-—bear 
interest at the rate of 5'¢°% and are described as follows Date March 10 
1925. Denom. $1,000. Due serially Interest payable (M.& 8.). 


KENT, King County, Wash.—BOND SALE.—An issue of $5,000 5% 
fire bonds has been awarded to the Sinking Fund at par Due May 1 
1935, optional May 1 1930. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 35 
Colo.—-PRE-ELECTION SALE The United States National Co. of 
Denver has purchased an issue of $13,000 414% refunding bonds at a 
discount of $100, equal to 99.23, subject to their being voted at a coming 
election 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Vona), 
Colo. BONDS DEFEATED.—The proposition to issue $8,500 5° school 
building, submitted to a vote of the people at an election held recently, 
failed to carry These bonds were purchased subject to being voted by 
Peck, Brown & Co. of Denver—vV. 120, p. 2588. 


LABETTE COUNTY (P. O. Oswego), Kan.-BOND OFFERING. 
Sealed bids will be received until 10 a. m. June 17 by E. E. Barker, County 
Clerk, for $150,000 4% road improvement bonds. Date June 1 1925. 
Denom. $1,000 Due $15.000 yearly Aug. 1 1926 to 1935 inel. A cer- 
tified check for 2° of bid is required These bonds are offered subject to 
their rejection by the State School Fund Commission. 


LAFAYETTE PARISH ROAD DISTRICT NO. 8 (P. O. La Fayette) 
La.— BOND OFFERING Sealed bids will be received until 12 m. July 4 
by Geo. Crouchet, Secretary Police Jury, for 330,000 not exceeding 6% 
road bonds Denom. $500. Due serially Jan. 1 1927 to 1953, inclusive, 
A certified check for $600, payable to the order of the Lafayette Parish 
Police Jury is required. 

LAGUNA SCHOOL DISTRICT (P. O. Santa Ana), Orange County, 
Calif.—BOND OFFERING.—J. M. Backs, County Clerk, will receive 
sealed bids until 11 a. m. June 23 for $9,000 5% school bonds. Date 
July 1 1925. Denom. $1,000. Due $1,000 yearly 1926 to 1934, incl. 
Principal and semi-annual interest payable at the County Treasurer's 
office. <A certified check for 3% of bid, payable to the Chairman Board 


P.O. Flagler), 


of Supervisors is required. 
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LAPEER COUNTY (P. O. Lapeer), Mich.--BOND SALE —The | MEMPHIS, Shelby ¥County, Tenn.- BOND SALE.—The following 
$150,000 5% road bonds offered on June 5—V. 120, p. 2588—were sold to | 4 issues of general liability negotiable coupon bonds, aggregating $612,000 
the Detroit Co. of Detroit, for $154,526, equal to 103.01, a basis of about | offered on June 9—V. 120. p. 2719—were awarded to the Harris Trust & 
4.42%. Due in 2 to 10 years Savings Bank of Chicago at a premium of $821, equal to 100.13, a basis of 

“ 7 — about 4.30 

LEESVILLE, Lexington c ounty, So. Caro.—BOND SALE rhe | $400,000 improvement bonds as 414s 
following 6 bonds, aggregating $60,000. offered on June 9 ‘ 120, p 100,000 general hospital bonds as 4s 
2070—were awarded to the Peoples Securities Co. of Charleston at 4 pre- 75.000 
mium of $4,401, equal to 107.33, a basis of about 5.44 : F 37.000 special assessment bonds as 4/48 
540.000 water works bonds. Due <a8. | as follows: $1 000, 1930 to 1! Date Jan. 1 1925. Maturities range from 1 to 27 years with an average 

on Of incl., and $2,000 Dy 19) 4 19 19 inel , ean F of about 8'4 years for the 4 issues combined Interest payable. (J. & J.). 
2 MN) sewerage bonds. 1¢@ 31.000 yearly Jan. 2 ) to 1959 incl. CA Spee “ie 

Date Jan. 2 1925. | MARYLAND (State of).—CERTIFICATE SALE age he following 414 ‘ 

ertificate ( debtedness offered « June ‘ y 20). 2 3 re 

LEMON td Sc HOOL DISTRICT, San Diego County, Calif. tifica s of indeb in _off : ] m June ; V = v. P 2463 ws ‘ sold 
BOND OFF) RID Sealed bids will be received until 10.45 15 syndicate cor yposed of Estabrook & (9 Mercantile rrust & Deposit 
by J. B. XN mpg Clerk Board of Supervisors. for $18.000 5 ‘he ke itts & Co ind Stein Bros. & Boyce at 194.8741, a basis 

onds te N 11995 enom. $1 OOF e &] vy M 1] of about : = 
ay Dat ’ fa Defy . a a r 4. Mv ae a wa al ie } sf) ( riv > an Grade Crossing Loan of 1924 Due yearly on 

0 44 if ‘ i f eres ‘ pavahie ne ou .- TT a 
193 r : ’ ( | June } follows $18.000 1928 Series N $18.000 1929 
[reasurer iffies rality approved by Goodfellow, Eells oort oO as f Serle ‘ 
. , r ‘ cer ? eke 2 > ini " rie oO $18.000 1930 Series “'P $21,000 1931 , 
Cou > rae : . : " oT 4 i che poe ~s ot a = . ae : $21.000 1932 Series “R."" $21,000 1933 Series win 
munty re surer } f re ne assessec aiua mo i i> 
3 AL ! the amount of bonds previo iss 


1934 Series ‘“T ."' $24.000 1935 Series U."’ $24,000 193 


auditorium and market bonds as 4s 


Z ist i ulation (estir ted ] ‘088 a — V $27 .000 1937 Series W $27 .000 1938 Series * X ,"’ $27 .000 
] ) Lt S ‘ re @ ° ‘ ” 
ip itl la i 1939 Series y £30 000 1940 Series Z and 


LEWIS AND CLARK COUNTY sc HOOL DISTRICT NO. 4 P. O. } 1.500, ‘‘Lateral and Post Road Loan of 1924." Due yearly on June 15 


Canyon Creek Mont. BOND SAL The $3,009 coupon schoo nd as follows S87 000 1928 Series N ."’ 890.000 1929 Series ‘‘O 
offered on Apri 24 V.120, p. 1792 were awarded to the State of Montana S06 1930 Series “P."" $99,000 1931 Series “Q.”" $104 000 


as 6S at par Due in 10 years. 1932 Series “‘R."" $109.9000 1933 Series : 114,000 1934 Series 


. P . . . 7” £190 OM 025 Serie . . = | ) 936 Series 

LIBERTY COUNTY (P. O. Hinesville » Ga.—BONDS VOTE D $131 0001937 Serioe Ww.’ "e196 nn0 1 538 io "hs © 42,000 
At an election held recently the voters authorized the issuance of $10,' 1939 Series “Y¥" and 147.000 1940 Series “Z. 
court house bonds | Ninety-one certif ites ire of the denomination ¢ if $1,000 each subject 

LIBERTY TOWNSHIP (P. O. Port Allegheny ~_s Kean Cc wer“ ‘egistration as to principa ind all were issued with interest coupons 
Pa.—BOND OFFER IN G Sealed bids will be recs attaches Dated June 15 1925 
June 15 by ¢ A. Grimes, Secretar B onl of Super ) Oo tids v i yllows 
coupon bonds Denes $500 Date May 1 1925 ! J ny? i Mercar Trust & Deposit Co.. Baker 
$500 May 1 1930 to 1935 incl tr Be Baltimore: Est 


LIBERTY TOWNSHIP INDEPENDENT SCHOOL DISTRICT re meee gg tact Br ache ore . 
(P. O. Calumet) O’Brien Cc ounty, lowa. BOND \/ Phe $2 O0 | ; 
414% school building bonds offered on May 30—\ ere ; OO 0 xn wn ws ee eta mates Rone ales 0316386 
awarded to Geo, M. Bechtel & Co. of Davenport, at a premium of $! tn alan Ay nes 
equal to 102.32. Date May 1 1925 h s. Fenn ¢ nad cknev ¢ *103.715: **103.705 
LOGAN COUNTY SCHOOL DISTRICT NO. 12 (‘P. O. Crook), | ntury Tr o. and D r ; sal 3.2646: **103.25386 
Colo..-BONDS DEFEATED—NEW PRE-ELECTION iL/ \t t Nt ! on k O more tems ‘ oO. al 
election held recently the proposition to 1 $17,000 4 ‘ schoo 
ing bonds failed to carry These bonds were purch 
voted, by the United States Nat il Co. and the I 
both of Denver \ 120. p. 733 , new 
worth, Chanute & Co. of Denver have pure 
being voted 
LONE JAC K, Jackson County, Mo.—-BOND DESCRIPTION 
j rot i the C'ommerce Trust ¢ of } 


$30,000 5 


i 
i 
i 


5.00 
Oy) 936, to 1044 “in nterest payable wl, , ) Oo! . for $300,000 issue only 
, ved by Bowersock & Fizzell ! t MERCER cot NTY P. O. Harrods ried » Ky.—-BOND SALE 
eee titi The 0 5 ( onds offered on June 6—V. 120, p. 2589—were 
LOS ANGELES CITY SCHOOL DISTRICTS, Los Angeles Count ys aged eo tee bins tiasceeas ie ete Car at Chaaaank Gh a eee 
ae =! SALI te « npor 1 of the National City ¢ of $2,266, equal to 103.77. a ba eg of about 4.58 Denom. $1 000 
oui “& Sor ine ti onal sank ill Oo os Angele “a 2 Onn aaa 1Q97 t, ( incl belies ne -" . 
Anglo California Tru if in Francisco: William R Staats ('o. of | ue 4 tf Nat , + to ] a0 in * fie i d int J. & D paya ble 
Los Angels Pier ir & Co nd Heller, Bruce & Co both of San oe Ue sai ‘tional Bank of Kentucky, Louisville 


Francisco: ¢ ifornia o. of Los ngeles nd M. H. Lewis & Co nd MESA, Maricopa County, Ariz.--BONDS VOTED At an election 
Banks Huntle & ) both of San Francisco. was awarded the following held recently the voters authorized the issuance of $228,000 water and 
5&, school bonds reregating $3,000,000. offered on June & \ 120 p light bonds 
2970 and 2O71 it 7.30. a basis of about 4.40 . . 7 ‘ = r 
$2 000.000 Los Angeles City School District bonds Due $50.000 yearl3 _ MEXIA INDEPENDENT SCHOOL DISTRICT, Limestone County, 
a Aug. 1 1925 to 1964 inclusive , . ; Tex BONDS REGISTERED On June 4 the State Comptroller of Texas 
»w Ma INCIUSI VE victerad @1 - t he dc seriall. 
1.000.000 Los Anveles City High School District bond Due $25.009 | Tesistered 00,000 5 school bond Due rially 


yearly Aug. 1 1925 to 1964 inclusive MIDDLE TOWN, Butler County, Gre. BOND SALE.—The $10,000 
Date Aug. 1 1921 5 wer bonds offered on June 5 120, p. 2589 were sold to the 
LOUDON SPECIAL SCHOOL DISTRICT, Loudon County, Tenn. Provident pevings Bank & trust Co of Cinctnnat Sor 0 prenieumn Ff. SSeS. 
BOND SALE.—J. W. Jakes & Co. of Nashville have purchased an issue of | C44! to oe $2. a basis of a 1.50 ™ Bids "ere as follows “a 
@or = onda 3 ee Varme of Bidde rem ame of idder Ke erm 
$26,000 school bonds at pa: Provident Savings Bank & Assel, Goetz & Moerlein, Cin.$221 00 
LOYALHANNA TOW ogg td Westmoreland County, Pa.—-BOND Trust Co., Cincinnati $232 00 Ryan, Sutherland & Co., Tol. 163 00 
SALE The $40,000 4 onds offered on June 5—V. 120, p. 2589 A. E. Aub & Co., Cincinnati. 229 00' Poor & Co., Cincinnati 156 50 
were sold to A. B. Leach & Co. of Philadelphia for $41,174, equal to 102.93 Seasongood & Mayer, Cin... 223 00) First Citizens Corp., Colum 135 00 
a basis of about 4.12 Date June 15 1925 Int. J. & PD. 15 Due on > ’ . . VOTED 
June 15 as follo 3.000, 1927: 82.000. 1928: 83.000. 1929 $2.000, 1481 MILFORD, Seward County, Neb.—-BOND SALE—BONDS ITE 
and 1931: $3.000, 1932 and 19 “€o 000. 1934: &3.000. 1935 and The $23,000 5 reservoir bonds, which were voted at the election held 
$4.000. 1937: 83.600. 1948: $4000. 1939: and $3.000, 19140. "Ton April 7—V. 120, p. 1654—have been sold locally at par. Date 


June 1 1925 
will be nerd on = _oemmty, Ten ‘ pone pte B rho aan tail ie — MINERAL CEt Ys Tuse arawas C oumtys Ohio. BOND OFFERING 


. . q ed hide wi e rect ‘ tT » Clerk ntil12m.. » 

the following bonds : : DS » ived by A. L. Bric Village Clerk until 12 m June 
$200 000 sewer bonds i for 31.4600 6 treet imipt. bonds De nom. S170 Date June 15 1925 
150000 water bond Ir J.& D Due S170 “t | 1926 to 1933 incl. Certified check for 10% 


of the bonds bid for. requir { 

L Y MAGISTERI . DIS’ Ic oO F ° ; 
Va. BOND OFFERING. Seated bids will be received until Tain June | MINERAL COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Superior), 
99 ioe Grover ( MMi ler. Clerk Board of Supervisor for $125.000 4 Mont. BOND S \LI The State Board of Land Commissioners has pur- 
road coupon bnne Date July 1 1025 Denom %1.000 “Due Ju ' chased an issue of $20,000 school bonds as 5s at par. 
1933, optional July 1 1029 Princiy 1 semi-annual interest, payabl yi pet SC HOOL DISTRICT, Kearney County, Neb.-BOND 
at the County Treasurer's office \ certified check for $1,250 is required S41 5.000 4% school bonds offered on June 9—V. 120, 

McCRACKEN, Rush County, Kan.-BOND SALI Stern Bros p. JS4 vere; iwarded to the Unite i States Trust Co of Omaha at a 
Co. of Kansas City have purchased an issue of $30.000 4 hool building remium o £360. equal to 104.48. a basis of about 4.29 Date June |] 
bonds . . 1925 we $2,000 1927 to 1929, inel §3.000 1930 to 1935, inel $4,000 


} to 1941. inel 35.000 1942 to 1944 incl and $12,000 in 1945 
McINTIRE IND DENT SCHOOL DISTRICT, Mitchell County 
oe BON Mags ot ATED pedir my Dg tng Laer pee MINERAL SPRINGS TOWNSHIP SCHOOL DISTRICT NO. 7, 
bonds submitted to a vote of ti no ee he election } Ee Richmond County, No. Caro..-BONID OFFER f VG 1 3 P ” 


Vv. 120 p. 2462—fa to carry. ' d bids l ber ' by H.C. W 1irman Board of 


; nit rie ’ 15 ( en | or ( wool bonds Date 
McKINLEY COUNTY RURAL SCHOOL DISTRIC T NO. 7 ‘P. O 1 10295 ' ] ‘ ‘ 26, to 194 nel Principal 
Gallup), N Mon BOND OFFERING ss. & our, County Treasurer, nai ' ' & Se ad , ‘nover onal Ba s York 
will receive sealed bids until 5 p. m. July 1 for $10,000 not exceeding ¢ 
school bon« 1D te Jul 1 19025 Deno ) Due Jul ] 40 
July 1 1928 Principal and mi ial interest p 





) \ is to 1 th pris 
Optio , nd terest rt d | r 2 i drawn or n incorpo- 
vable t the st t ! c or t « in ind sf itd f ibove named off i is 
Treasurer's office \ rtified check for 3 of bid, payable to the Ce 
Treasurer, is re suired 


MINERAL WFELLS INDE PE vo NT SC HOOL DISTRIC T, Palo 
aon 7 .EN C our rY SCHOOL DI STRIC T (P. O. Tilden), Tex. Pinto C ounty, Tex BO VD J The J. F i ». of Dallas 
} ISALI 1.1} rratt & Co. of S 


i i \ntonio have pur hased ani ie mn St ’ > ~ y & Co if go, jointhy Piya | rehased 
of $20,000 school bonds n is per e100 000 5 school bonds at 103 


MADISON COL NTY, (P. O. Madison), Fla. \RRA VT OFFERING MISSOURI (State of).—BOND SALE.—The $7,500,000 414% Series 
r ive | re 


1) I Burnet ' Board of Count (‘om ’ ers vi honds offered on June 10 \ 12 p. 2848 vere awarded 
, 4 


i bi nt ] ) 5.000 6 ti warrants ‘Dat ‘ ~- ‘ . oO a syndicate composed of Geo. H. Burr & Co pr ee Ingen & Co 
Due June follows 0, 1926 to ] ind $8,000, 1931 to 35 en é naham. Harris & tis: Hornblower & Weeks 
Prin. ar I. & le at vank in Madison. A certified W hits .: Austin. Grant ».: Mercantile Trust Co. of St. Louis 


Ltik 
check r & of bi ) ) » th Board of Commi 


+." Loui im hi ro Trust o t (Vy? 2] 7 
[hese are the warr ts oftered for s 


ile on June 9% \ 120 . 207 |} ' oO oe 6 ‘ Date J 1 1925 Dus Apri 1/ ss follows 
. MARION (P. O. Marion), Wayne County, N. Y.--BONI va { O00, 1933 1 1937 inel.: $3,000,000 in 1938S and $2.000,000 in 1939 
Sage. Wolcott eele of Rochester on May 29 purchased an issue MITCHELVILLE INDE PENDENT SCHOOL DISTRICT, Polk 
335.000 cement p fe bonds as 4),s at 101 at is of 4.26 Dated | County, lowa BON The Valley Savings Bank of Des Moines 
May 1 1925 . 31.000 and S50 ’ 1OWS ‘ has purchased ss ieaea al 575.000 4 ‘ school bonds at a premium of $425 
1926 to 1939, and S38 000. 1040 Ir i ser , sual to 100.5 

ble at the First National Bank of Mario rality approved by) 

Dillon of New York 


MARION, Perry County, Ala.— POND OFFERING Sealed bids will 
be Fecetved until 10 a.m. June 18 for 826.000 6 city bonds Date July 
1925. Denom. $1,000 Due July 1 1955 Int. payable J. & J A cert 
fied check for 10°: of bid is required 


MONMOU TH BEACH, Monmouth County, N. J BOND SALE 
The issue of road impt. bonds offered on June &—V. 120. p. 258% 
Was awarded to B.J. Van Ingen & Co. of New York, on a bid of $90,179.10, 
] equal to 101.70. a basis of about 5.27‘ for $18S7.000 bonds (3190.000 
i- | offered Date July 1 1925 Due yearly on July 1 as follows: $5,000 
1926 to 1940 incl. and $3,000, 1941 to 1944 incl 

MARSHALLTOWN INDEPENDENT SCHOOL DISTRICT, Marshall MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
County, lowa.—-BOND OFFERING D. R. Jnckson, Secretary joard | OFFERING Sealed bids will be received by Chas. H. King, County 
of Directors, will receive sealed bids until 7:30 p.m. June 17 for $100 000 | Treas irer, until 10 a. m. June 14 for $5,500 4! coupon William Thomp- 
not exceeding 4‘, ©) school bonds A certified check for 34.000 is required son et al. road bonds Denom. $275 Date May 15 1925 Int. M. & N. 

MEMPHIS CITY SCHOOLS, Shelby County, Tenn.— BOND SALE 15. Due $275, May 15 1926 to Nov. 15 1935 incl 
—The $750,000 coupon or registered school bonds offered on June 9—V. 120, MONTGOMERY COUNTY 'P. O. Dayton , Ohio. BOND OFFER- 
p. 2719—were awarded to a syndicate composed of Seasongood & M yer ING Sealed bids will be received by F. A. Kilmer, Clerk. Board of County 
of Cincinnati; Geo. H. Burr and B. J. Van Ingen & Co.; both of New York Commissioners. until 10 a. m. (Central standard time) June 23, for the fol- 
as 4s at a 102.88, a basis of about 4.31 Date June 1 1925. Due June 1 lowing issues of 5°, coupon bonds 
as follows: $15,000. 1930 to 1939 inci.: $20,000, 1940 to 1954 incl. and | $19.500 Keefer and Couch Plat storm sewer bonds Denom. $1.000 and 
$30,000, 1955 to 1964 incl. S300 Due $1.300 vearly on Oct. 1 1926 to 1940 ine! 


it 
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8,700 Bruce Ave. sanitary 


sewer system bonds. Den noms. $500. ane 
$100. Due ‘$600 yearly on Oct. 1 1926 to 1940 incl. 

8,925 Bruce Ave. water supply system bonds. Denoms. $300 and $500 
and one each for $125 and $200 Due yearly on Oct. 1 as follows 
$325, 1926: $400, 1927 to 1931 incl.: $500. 1932: $300. 1933 $800, 
eH ad 1935: and $500, 1936 to 1945 incl. Maturity totals 


Date June 1 1925 The interest (A. & O.) and principal pavable at office 
of County Tre: asurer. The bends will not be sold for less than their par 
value and accrued interest to date of delive ry, the privilege being reserved 
to withhold from sale any part of issue or re ject any or all bids. The ap- 
prov ing 6 pinion of D. .& A. 8. Iddings, Dayton, and Shafer & Williams 
Cine innati, will be ee ES the successful bidder. Otherwise bids must be 
unconditf®nal, the question of the legality of the issue to be determined be- 
fore the bids are made. 4 certified check, drawn on any solvent bank in 
Montgomery County, for the sum of $50 dollars, is required with each bid. 
Separate bids must be submitted for each issue 


B OREMOUSE PARISH SPECIAL ROAD DISTRICT NO. 2 (P. O. 
astrop), 


a. ADDITIONAL INFORMATION We are now in receipt 
of the following information regarding the $63,300 road bonds awarded 
on June 2 to Prudden & Co. of Toledo at 100 34 V. 120. p. 2971 a basis 
of about 1.97° The bonds bear interest at the rate of 5° and are de- 
scribed as follows Date Feb. 1 1923. Denom. $1,000 Due Feb. 1 as 
follows: $14,000 in 1954 and $49,300 in 1955. Int. payable F. & A. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Pitts- 
burgh), Allegheny County, Pa.—BOND OFFERING 


Sealed proposals 

will be received until 7 p. m. (Eastern standard time) July 6 by J. W. 
Howell Secretary. Suite C. Arnott Bldg Pittsburgh. for $90 009 4 By 
eoupon school bonds Denom. $1.000 Date June 1 1925. Int. J. & D. 
Due on June 1 as follows $15. 000 in 1931 and 1937. and $20.000 in the vears 
1943, 1949, and 1955 Certified check for $1,000 required : 

MT. UNION, Huntington County, Pa..-BOND ELECTION An 
election will be held on June 16 to vote on the question of issuing $185,000 
storage, reservoir and water system bonds. 


MULESHOE INDEPENDENT SCHOOL DISTRICT, Bailey County, 
ex.— BONDS REGISTERED The State Comptroller of Texas Registered 
$60,000 6 school bonds on June 1. Due serially 


MULTNOMAH COUNTY SCHOOL DISTRICT NO, 1 (P. O. Port- 
land), Ore. BOND OFFERING R.E. Fulton, Clerk Board of Direc tors. 
will recely e sealed bids until 12 m Pacific time) July 1 for $1.000.000. not 
exceeding 6° school bonds Date Julv 15 1925 Denom. 81.000 Due 
July 15 as follows $55,000 1928 to 1935, incl... and $56.000 1936 to 1945 
incl. Principal and semi-anr interest payable at the fiscal agency of 
the State in New York or at the County Treasurer's office Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. <A certified 
check for 5 of bid is required 





NAVARRO COUNTY 'P. O. Corsicana » Tex.—BON D ELECTION 
An election will be held on June )for the purpose of votir on the question 
of issuing 87 O00 000 re l cee Thee. re t * bonds wil h f led to 
carry at the election held on May 7 120, p. 2589 

NARBETH, Montgomery County, Pa. ~BO VD OF F ERI ING Sealed 
ids will be received until 7°30 p. m. (standard time) J 20 hy Chas. \ 
N of Boroudtl Sere r fo the purchase a S75.000 7 coupon reet 
pavir ly ! Denn . OO) Prir ind sey i? int Dp ible ¢ tl 
office of the Narberth Nat. Bank of Narbeth Due on Aug. | as follo 
S15.000. 19285 1940, 1945. 1950 nd 1952 
, new BREMEN, Auglaize County, Ohio. POND OFFERING 
£: rucken, \ e Clerk, will receive led b intil 12 mm. Jt 3 
fo 7 mph coupon street impt issessment bonds Der ry S7O0 nd 
one for & 19 Date June 1 1925 Int. J 8) Due ( on Dk ] 
§ follows S1.000, 1926 a 1 $700. 1927 to 1985 inel Certified check for 
5% of the bonds bid for vable to the Village Treasurer, required 

NEW CASTLE COUNTY (P. O. Wilmington), Dela BOND OFFER 
ING : na 7 i he recetved oO} , » Ch Finances 
ct nti t rd t on J 1 wo e of th 
Levy Court in the Cr t He of the ¢ of Wi ton, for the purct 
of $47 000 Wor Hon ] Ihe Third 8 t j 2500 nu 
on June 19" mo 1944 h clusive nd & Wo Thre { of 
the wor 1} in ¢ ipon fe with pri of? ist ior ‘ th 
principal 1 interest j the denom. « 1.000 each t Ji Hs 
Principal and semi-annual interest J. & D the rate of 4 } t 
the Farrne Bank t Wi ingto Delay ‘ ( in of 1 ! 

States of America i | in weight 1 fineness t the present 
The le itv of the b to be exarmir hy ( 1 are | mo 0 
New ¥¢ Cit vhose favorable opinio il] be f hed to the purch 
The bonds il] be pre red th ery isie of the I ed ' 
Mort e & Trust Co ! of ve (*j hich wil! certif st 
the ge inene of th i tures of tl ( i offi the s 
impre thereon Mics esired o he fe vhict rl ‘ 
by the United St Mor & Trust Co t \ i fo 
2 of the f lue of the bone bid for 4 by to the 7 
1cecomp each bid The bonds will be elive | th oft of the 
Count Treasurer in Wilmir to o Jur re } t t ‘ 
or as soon thereafter as the bonds ma hy 

Finan Stateme 
Assessed valuation of taxable propert 923-24 $175.529.966 
bonded debt. exclusive of this j if 57.114,000 

Population (Census of 1920) 148.239 

NEW ae State of).—-BOND OFFERIN( “ealed bids will be 
received by N kK. Buahes State Comptroller cenit 10 a.m Fastern 
standard time poe 23 for the following issues of 4 oupon or registered 
bonds 
$5,000,000 highway bonds Due July 1 1955, optional July 1 1940 
3,006,000 road bond Due Ji 2 ' 1940 
2.000.000 bridge bonds Due July 1 1940 

Interest semi-annually. ¢ ‘ertified check for 3% of the bonds bid for, 
required. 

NEW ORLEANS, Orleans Parish, La.-CERTIFICATE SALE 
The First National Co. of St Auis and Eldredge & Co. of New York 
jointly, have been awardea the $990,000 paving certificates, as 4'.s at 
100.94 

These bonds were offered for sale on March 16—V. 120, p. 986. No 
award was made on that date 

NEWPORT, rowers County, R. I.—-TEMPORARY LOAN The 
Aquidneck National Bank of Providence has been awarded a temporary 
loan of $200,000 on a 3.25 discount basis Due Oct. 1 1925 

NORFOLK, Norfolk County, Va.—BOND OFFERING.— Sealed bids 
will be received until 12 m. June 23 by W. B. Causey. City Manager, for 
the following coupon or registered bonds, aggregating $1 546 O00) 
$1,304,000 4! public improvement bonds. Date July 1 1925 Dus 

July 1 1947 
100.000 5°) port terminal bonds Date May 1 1922 Due May 1 1952 
142.000 5°) water Series ‘‘G’’ bonds Date May 1 1922 Due May 1 
1922 Due May 1 1952 

Denom. $1,000 Legality approved by Reed Douchert & Hovt of 
New York A certified check for 2°) of bid is required 

NORTH ADAMS, Berkshire County, Mass.—-TEMPORARY LOA 
The Merchants National Bank of Boston has purchased a temporary loan 


of $100.000 on a 3.30 , 


NORTH CAROLINA (State of}. 


discount basis ) 


Due Nov. 2 192: 
STATE BORROWS 319.000.000 


The First National Bank, The National City Co Sankers Trust Co 
and the National Bank of Commerce. all of New York. have loaned the 
State of North Carolina $10.000.000 for six months at 3'¢ 7 interest. The 
same institutions in association with other bankers of New York (the names 


of which wil) be found on a preceding page of this issue 
of ‘Current Events and Discussions also purchased 
a 3.75% to 4.10% $9.000,.000 State of North Carolina 4'4 serial 
notes, due July 1 1926 to 1935. registerable principal only or both 
principal and interest, notes in denominations of $1 000 each, dated July 1 


in our Department 


and are offering on 
basis 


as to 


1925 and maturing July 1 as follows $400,000 1926. $450.000 1927, $1.- 
000.000 1928 to 1934. incl., and $1,150,000 1935. interest payable Jan. and 


July 1 of each, both principal and interest being payable in New York City 
or Raleigh, at option of holder. Legality of issue to be approved by Chester 
B. Masslich of New York City. An address was made to representatives 
of many investment houses by Angus W. McLean. Governor of North 
Carolina, who was present by invitation at a meeting held in the Directors 
Room of the First National Bank on June 5. This will also be found on a 
preceding page in our Department of ‘Current Events and Discussions. 








| Anglo-London-Paris Co., 








NORWALK "SCHOOL DISTRICT, as Angeles Count 
BOND OFFERING .—Sealed bids will be received until 2 p. m. 
L. E. Lampton, C lerk Board of Supervisors, for $40. 000 | &% school bonds. 
Date June 1 192 Denom. $1,000. Due $2,000 yearly June 1 1926 to 
1945, ine lusive. ~ rincipal and semi-annual interest p: iyable at the County 
Treasurer's office. A certified check for 3% of bid, payable to the Chairman 
Board of Supervi.cors, is required. The assessed valuation of taxable 
property for 1924 is $5,950,335, and the amouns of bonds provevesy issued 
and now outstanding 1s $36,000. Estumated population is 2,980 


AKLAND HIGH SCHOOL DISTRICT, Atameda County, Calif. — 
BI Following is a list of bids received for the $540,000 5% school 
conde awarded on May 18 to the Anglo California Trust Co. and R. if: 
Moulton & Co., both of San Francisco, at 103.67 , a basis of about 4.35% 
fe) ee 2719: 
Bidders— 





Calif .— 
June 15 by 





Premium, 


Schwabacher & Co $18,787 


Bank of Italy. 


Heller, Bruce & Co., Illinois Merchants Trust Co., Wells Fargo 
Bank & Union Trust Co., Dean Witter & Co., Hunter, Dulin 
& Co » = P Cacacumens: Sneek 
E. H. Rollins & Sons, Bond & Goodwin & Tucker, Wm. R. Staats 
_Co i eee — ee Ee Pe ee, ee 16,458 
National City Co., Harris Trust & Savings Bank, Mercantile 
eee eee ER RE ERAS SAE NE i ON OAH 16,428 


OAKLAND SCHOOL DISTRICT, eid PT Calif. —BIDS.— 
Following is_a list of bids received for the $1,040,000 5% school bonds 
awarded on May 18 to Heller. Bruce & Co. of Los Angeles, Illinois Mer- 
chants Trust Co. of Chicago, Wells Fargo Bank & Union Trust Co. of San 
Francisco, Dean Witter & Co. of Los Angeles and Hunter, Dulin & Co. of 
San Francisco, at 103.52, a basis of about 4.36% 


Bidders Premium, 


Anglo-London-Paris Co., Bank of Italy, Schwabacher & Co., Blyth, 
Witter & Co a che noel ‘ aa ee : 55.137 
Natéonal City Co., Mercantile Securities Co., Harris Trust & 
Savings Bank Serre § 


Anglo-California Trust Co., R. H. Moulton & Go - 53.305 
E.H. Rollins & Sons, Bond & Goodwin & Tucker,,Wm. R. StaatsCo 47,238 


OASIS SCHOOL DISTRICT, Riverside County, Calif.—BOND 


OFFERING Sealed bids will be received until 10 a. m. June 15 by D. G. 
Clayton, Clerk Board of Supervisors, for $7,500 5'!4%% school bonds. 
Date June 1 1925 Denom. $500. Due $500 vearly June | 1928 to 
1942 incl A certified check for 5°) of bid, payable to the above clerk, is 


required, 
Financial Statement 


Assessed valuation is $195.230, and the outstanding bonded indebtedness, 
not including this issue, is $1,000. Actual valuation is estimated at 
$585,690 and population is estimated at 200. The rate of taxation per 


$100 of said districts, 


OCALA SPEC 
Mari« 


as assessed in 1924, 
"IAL TAX SCHOOL 


nC ounty, 


is $4 65. 


DISTRICT NO. 1 (P. O. Ocala), 


wta. BOND SALE Th $20 000 choo! bonds 
offered on May 120. p. 2188) were awarded to Mr. W.C., Roy of Ocala 
¢ premiur pA ae equal to 103.87.ab sof about 5.01 Date May 1 
102° Due May 1 as follows: 88.000 in 1928 and 81.000 1929 to 1945 inel. 
OCEANSIDE SCHOOL DISTRICT, San Diego County, Calif. 
BOND OFFERING Sealed hids will be received until '1 a. m. June 15 
bh I B. MetLees, Clerk Board of Supervisors. for $10,000 6° school 
bond Date Mav 11 1925 Denom. 81.000 Due $1,000 yearly May 11 
1OUS8 » 1937. inclusive Principal and interest (Ml. & N. 11) payable at 
the County Treasurer's office Legality approved by Goodf llow, Eells, 
Moor & Orrick of San Francisco \ certified check for 3% of bid. payable 
to the County Treasurer, is required The assessed valuation of taxable 
property for 1925 is $592.590 and the amount of bonds pr evVviol us! vy issued 
snd at present outstanding is $19,500 Est ited population 2.160, 
OGLE COUNTY SCHOOL DI STRIC T NO. 61 (P. O. Sie. Marion), 
Ill BOND SALE Thompson, hk t & ce of Chic 6 have purchased 
£795 000 5 coupon school bond Deno 1.000 Date May 1 1925 
! l and semi-ar il interes M.&N pavable at the Continental 
c Co ercial NS tion il Bank of C1} ro Trae early on M 1 as 
folle 21.900 192 snd 2.000 1930 to 1937. inel Legality approved 
by Chapman, Cutler & Parker of Chi oO 
ORANGE COUNTY 'P. O. Orange), Tex RONDS REGISTERED 
The State Cor ipt roller of Texas rewister 1 $201. .506 5 road and bridge 
bond on June ] Due serially 
OREG ON CITY, Clackamas County, Ore.—-BOND DESCRIPTION=- 
e £95 0005 city hall bonds purchased y the West Bond & Mort 
gage Co. of Portland at par (\ 120. 4 15! deseribed follows. 
Dat Jul 1 1920 Denom. $500 ( pon bene Due tal 1 1940 
ects interest payment date at option of the city Int. payable J. & J. 
ORLEANS. Harlan County, Neb. BONDS VOTED At election 
held recently the voters authorized the issua ff 875.000 hool building 
bond I a2 tol majorit: 
iy peeore County, Kan. Sealed bids 


OSWEG Oo, BOND CP EEiNe 


he received until 8 p. m. June 15 by J. F. W City Clerk, for 
eF 0 5 honda issued to take up outstanding wart ints Date June | 
qQo5 Denom. $1,000 except 1 for $250 Due Aug. | as follows: $1,000, 
1996 to 1929 inel. and $1,250 in 19230 Interest payable F. & A.) A 
certified check for 2 of bid is required. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 23 (P. O. Massa- 
peaua), Nassau County, N. Y.-BOND OFFERING Sealed bids until 
3.30 p.m. June 15 will be received by James F. McCarthy. District Clerk, 
for $92,000 4'4° coupon or registered bonds Denom. $1,000 
Date June 1 1925 Principal and semi-annual interest . & D.) payable 
in gold in New York Due yearly on June 1 as follows: $4,000 1926 to 
1935. inclusive: $5,000 1936 to 1944, inclusive, and $7,000 1945 Legality 
approved by Reed, Dougherty & Hoyt of New York. Certified check 
for 2°, of bonds bid for, required 
PANAMA CITY, Bay County, 
ilkerson, Member Board of Trustees 
June 23 for $50,000 5°) city bonds 
Due March 1 1950 Legality approved by Chas 
4 certified check for 5° of bid is required. 

PARKE COUNTY 'P. O. Rockville), 
$216.000 4 road coupon bonds offered on 


sold to J. F. Wild & of Indianapolis. 


years 


school 


Fla. 
llreeetve 


Date March 1 


BOND OFFERING E. H. 
sealed bids until ll a.m. 
1920 Denom. $1 .000. 

B. Wood of Chicago. 


“i 


Ind.— BOND SALE.—The 
June 2—V. 120, p. 2849 
Date June 11925. Due 


were (’o 


in 20 


PARKSLEY, Accomac County, Va.—BOND OFFERING —J, Abbott 


yr Town Clerk, will receive sealed bids until 12 m. June 20 for $20,000 
9 hich school building bonds Due serially in 5 to 20 years. 

PAWNEE COUNTY UNION SCHOOL DISTRICT NO. 1 'P. O. 
Rozel)}, Kan. BOND OFFERING Sealed bids will he received until 
3p. m. June 16 by W. W. Christian, District Clerk, for $20,000 4% ° 
school bonds Date March 11 1925 Denom. $1,000 and $500 Due 
Jan as follows: $1,000 in 1927 and 1928 and $1,500, 1929 to 1940 incl. 
Interest payable (J. & J A certified check for 2% of bid is required. 


PERU, Miami County, ene BOND SALE.—The $70,000 414% 
bonds offered on June 5 120. p. 2849-—were sold to the 
& ings Bank of Chic ao for $75,626, equal to 105.18 
1.20 Date May 25 1925 Due annually for 29 years 


POLK COUNTY (P. O. Des Moines), lowa.-- BOND DESCRIPTION, 


park 
Harris Trust 
a basis of about 


Say 


The $150.000 road bonds awarded to the Polk, Corley, Wheelock Co. 
of Des Moines at 100.80—V. 120, p. 2464—bear int. at the rate of 444% 
and are described as follows Denom. $1,000. Interest payable M. & N. 
Due serially. 1940 to 1945 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICTS 'P. 


oO, 
igeregating $707,000, 


Bartow), Fla._-BOND SALE.—The school bonds 
offered on June o—V. 120. p. 2849-—were awarded as follows 
To Seasongood & Mayer of Cincinnati and Guardian Detroit Co. of 


New York, jointly 
$250,000 5 Special Tax School District No. 3 bonds at 106.57, a basis 
i of about 4.90 Due June 1 as follows: $8,000 1928 to 1937, 
incl.. $10,000 1938 to 1947, inel., and $14,000 1948 to 1952, incl. 
200 000 5% Special Tax Se now District No. 1 bonds at 108.39, a basis 
of about 4.74° Due June 1 as follows: $6,000 1928 to 1937, 
incl. $8,000 1938 to 1942 incl... and $10,000 1943 to 1952. incl. 
To W. L. Slayton & Co. and Ryan, Sutherland & Co., both of Toledo, 


joint! 
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$100,000 5% % Special Tax School District No. 
of about 5.01%. Due June 1 as follows: 
incl.; $4,000 1938 to 1942, incl.; 
$6,000 1947 to 1951, incl. 


$3,000 1928 to 1937, 
$5,000 1943 to 1946, incl., and 


To Vandersall & Co. of Toledo and Hanchett Bond Co. of Chicago, jointly: | 


$80,000 6% Special Tax School District No. 46 bonds at 106.91, a basis 
of about 5.31%. Due June 1 as follows: $3,000 1928 to 1942, incl. 
$4,000 1943 to 1947, incl., and $5,000 1948 to 1950, incl 

77,000 6% Special Tax School District No. 6 bonds at 106.46, a basis 
of about 5.34%. Due June 1 as follows: $3,000 1928 to 1935, 
incl., and $4,000 1939 to 1949, incl. 

Date June 1 1925. 


PORTLAND, Cumberland County, Me.—-TEMPORARY LOAN 
City Treasurer has awarded a temporary loan of $200,000 on a 3.3 
discount basis, plus a $3 premium. Due Oct. 5 1925. 


PORTSMOUTH, Rockingham County, N. H..-BOND OFFERING 
Charles R. Kimball, City Treasurer will receive proposals for the purchase 
oO 
$30,000 44 coupon street 
each, dated June ] 
inclusive. 

30,000 4'4° coupon water bonds issued in denom 
June 1 1925, and payable $2.000 June Jj 

Both principal and semi-annually int. (J. & D.) payable in gold coin 
at The Merchants National Bank of Boston, in Boston. Bonds are engraved 
under the supervision of and certified as to genuineness by The 
National Bank of Boston; their legality will be approved by 
Boyden & Perkins, whose opinion will be furnished the 
legal papers incident to this issue will be filed with said bank where 
may be inspected at any time 


PRATT, Pratt County, Kan.— BOND OFFERING 
be received until 12 m, June 15 by Leila Magruder, Clerk Board of Edu- 
cation, for $35,000 414% refunding bonds. Date July 1 1925. Due July 1 
as follows $1 i 000 in 1931, $12,000 in 1932 and 1933. A certified check 
for 2% of bid is required. 


PULASKI, Pulaski County, Va. 
OPTION TAKEN ON REMAI Xe R.—Of the $175.000 5°) water improve 
ment bonds offered on June 2—-V. 120, p. 2849—the Weil. Roth & Irving 
Oo. of Cincinnati purchased $100,000 at par, with an option to purchase 
the balance of $75,000 at the same price. 


PULLMAN, Whitman County, Wash. 
F. Gannon, City Clerk, will receive 
$35,000 not exceeding 6% 
required, 


PUNTA GORDA, Charlotte County, 
Sealed bids will be received until 2 p.m 
Olerk, for $272,000 6°) publie 
Denom. $1,000 Due May 15 
and $28,000 in 1934 and 1935 


The 


and sewer bonds issued in denom 
1925, and payable $3,000 June |] 


of $1 .000 
1926 to 1935 


of $1,000 each 
1926 to 1940 inclusive 


topes, Gray, 
purchaser. All 
they 


BONDS AWARDED IN PART 


BOND OFFERING.— Matilda 
sealed bids until 5 p. m. June 2% for 
city bonds. A certified check for 5°. of bid is 


Fla..-BOND OFFERING.— 
June 15 by L. E. Robinson, City 
improvement bonds Date May 15 1925 
as follows: $27,000 1926 to 1933, inel 

Principal and interest payable at 
American Exchange National Bank in New York City Delivery of bonds 
on or about June 25 at place of purchaser's choice A certified check for 
$1,000, payable to the City Clerk is required 


PUTNAM COUNTY (P. O. Brewster), N. Y. 
Sealed bids will be received by Edward D 
until 12 m. (Eastern standard time) June 
4%% coupon bonds 
$60,000 Highway, Series No. 12, 

1955 incl 
30,000 County 
1955 inel 

Date July 1 1925 Prin. and semi-ann. int. (J. & 
County Treasurer's office or at the First Nat. 
approved by Clay & Dillon of New York 
bonds bid for required. 


RAFT RIVER HIGHWAY DISTRICT (P. O. Burley 
County, Idaho.—-BOND ELECTION .— An election will be held on June 15 
for the purpose of voting on the question of issuing $60,000 highway bonds 


REAGAN COUNTY (P. O. Big Lake), Tex... BONDS VOTED At 
an election held recently the voters authorized the issuance of $50,000 
court house bonds. 


RENSSELAER COUNTY (P. O. Troy), N. Y. 
Sherwood & Merrifield, Inc., of New York were 
coupon or registered road bonds offered on 
100.13, a basis of about 3.99% Date June 1 1925. Due ye arly on 
June | as follows: $3,000 1926 to 1928, incl., and $2,000 1929 to 1955, inel. 


RICHARDSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 15 (P. O. Dawson), Neb.— BOND SALE-—BONDS VOTED.——The 
Peters ‘Trust Co. of Omaha has purchased an issue of $50,000 school bonds 
at par. Duein 20 years These bonds were favorably voted at the election 
held on March 14—V. 120, p. 1243 


RICHFIELD SCHOOL DISTRICT (P. O. Minneapolis) Hennepin 
County, Minn..BOND SALE.—Vaine, Webber & Co. of Minneapolis 
have recently pruchased an issue of $119.000 4! ©; school building coupon 
bonds at a premium of $885, equal to 100.74. Date Jan. 1 1925. Denom 
$1,000. Due serially Jan. 1 1926 to 1940. Interest payable (J. & J.) 


RICHARDSON COUNTY SCHOOL DISTRICT (P. O. Falls City)o 
Neb.—BOND SALE.—The United States Trust Co. of Omaha has pur- 
chased the following bonds. aggregating $250,000. 
$182,000 414 % school bonds 

68,000 41.6, school bonds 

Denom. $1,000. Due serially in 30 years 

ROCHESTER, N. Y.—NOTE OFFERING 
Comptroller, will receive sealed bids until 
following 8 months’ notes 
$400,000 subway railroad, as 

March 24 1925 
150,000 water works impt., 
Dec. 11 1923. 

Notes will be made payable 8 months from June 22 1925 at the 
Union Trust Co., New York City, will be drawn with interest and will be 
deliverable at the Central Union Trust Co., June State rate of interest, 
designate denominations desired and to whom at shall be made payable 
notes will not be made payable to bearer. 


ROSEBURG, Douglas County, Ore..-BOND SALE. 
6% street and sewer improvement bonds offered on May 120, 
p. 2590-—were awarded to the Douglas National Bank of Roseburg at a 
premium of $2,342, equal to 105.43. Due serially in 1 to 10 years. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT, Fort Bend 
County, Tex.—-BONDS REGISTERED On June 1 the State Comptroller 
of Texas registered $40,000 5'4°% school bonds. Due serially 


ST. ALBANS, Franklin County, Vt.._BOND SALE.—The 
4% coupon side walk bonds offered on June 8 (V. 120. p. 2850 
the People's Trust Co. of St. Albans at 101, a basis of about 4 
July 11925. Due $2,000 July 1 1928 to 1932 incl. 


ST. JOHN LEVEE AND DRAINAGE DISTRICT (P. O. St. John), 
St. Louis County, Mo.—BOND SALE.— The Lie rty Central Trust Co 
of St. Louis has purchased an issue of $170,000 5'4 & levee and drainage 
bonds. Date May 1 1925. Denom. $1,000 and $500 Due May 1 as 
follows: $500 in 1930 and 1931: $1,000 in 1932: $500, 1933 to 1937 incl.: 
$22,000, 1938 and 1939; $20,000, 1940 and 1941: - $10,000, 1942; $12,000, 
1943; $10,000, 1944, and $49,000. 1945. Prin. and int. (M.& N.) payable 
at the Liberty Central Trust Co. of St. Louis. Legality to be approved 
by Charles & Rutherford of St. Louis. 


SACRAMENTO, Sacramento County, Calif. 
Sealed bids were received until June 12 by Fred L. Martin, City Treasurer, 
for $225,400 4%% =p improvement Series 1923 bonds. Denom 
$1,000 and $300. Due Jan. 1 as follows: $5,300, 1926 to 1939 incl., and 
$6,300, 1940 to 1963 incl. Legality approved by John C. Thomson of 
New York City. 


SAFFORD SCHOOL DISTRICT NO. 1 Graham County, Ariz.— 
BONDS VOTED.—At an election held recently the voters authorized the 
issuance of $56,000 school building bonds. 

SALEM, Columbiana County, Ohio.—BOND SALE.—A. E. Aub & 
Co. of C incinnati have purchas sed the following issues of coupon bonds 
offered on June 9 (V. 120, p. 2721) for a premium of $501, equal to 101.61 


BOND OFFERING 

Stannard, County Treasurer 
16 for the following issues of 
bonds Due 


$2,000, July 1 


$1,000, 


1926 to 


suilding, Series 13, bonds Due July 1 1926 ¢ 
J.) payable at the 
Bank of Brewster. Legality 


Certified check for 2% of the 


BOND SALE 
awarded the $63,000 
June 5—V. 120, p. 2720—at 


Joseph @, 
June 17 at 


Wilson, 
2:30 p. m 


City 
for the 


per ordinance of the Common Council 


as per ordinance of the Common Council 


$10,000 


28% Date 


i 
4 bonds at 105.34, a basis | 


dated 


Merchants | 


Sealed bids will | 


| v aluation of taxable property for 1925 is $67,002,155, 


the | 


Cassia, | 


Central | 


The $43,113 36 | 
Vv 


were sold to | 


j pavable 


BOND OFFERING.— | 





$14,194 42 5% city’s portion Franklin Ave. bonds. 
for ° $694 12. Date Apr. 1 1925. 
follows: $694 12, 1926, and $1,500, 

785% city’s portion Hawley Ave. bonds. Denom. $200 and one 
for $186 78. Date Apr. 1 1925. Due yearly on Oct. 1 as fol- 
lows: $186 78, 1926, and $200, 1927 to 1935 incl. 

20 5% special assessment McKinley Ave. bonds. Date 
1925. Due yearly on Sept. 1 as follows: $1,166 20, 
$1 ,.200, 1927 to 1935 incl. 

30 6% special assessment Summit Street bonds. Denom. $107 73. 
Date Jan. 1 1925 Due $107 73 Sept. 1 1926 to 1935 incl. 


SALISBURG ‘P. O. Elk Lick), Somerset County, Pa.— BOND SALE. 

The $12,000 5% street paving bonds offered on June 5—V. 120 
were sold to Redmond & Co. of Pittsburgh for a pre mium of $931.95 equal 
to 107.76. a basis of about 4.15°7. Date June 151925. Due $500 June 15 
1926 to 1949 incl. 


SAN ANTONIO, Bexas County, Tex.— 
National Co. of St. Louis purchased an issue of $7.000,000 5%% 
works coupon bonds at par. on Jan. 3] Date May 1 1925. 
$100 Due serially 1926 to 1965 incl Int. payable M.& N 

The above supersedes the notice of sale given in V. 120, p. 2465. 


SAN DIEGO, San Diego County, Calif._-BOND ELECTION .— 
An election will be held on July 14 for the purpose of voting on the question 
of issuing $450,000 hospital and detention home bonds 


SAN DIEGO HIGH SCHOOL DISTRICT, San wiege County, 
Calif.— BOND OFFERING.—Sealed bids will be received until 10:30 a. m 
June 15 by J. B. McLees, Clerk Board of Supervisors, for $400,000 5% 
high school bonds. Date May 4 1925. Denom. $1,000. Due $12,000, 
1932 to 1961 incl., and $10,000, 1962 to 1965 inel Principal and interest 
M. & N. 4) payable at the County Treasurer's office. Legality approved 
by Goodfellow Eells, Moore & Orrick of San Francisco. A certified check 
for 3% of bid, payable to the County Treasurer, is required. The assessed 
and the amount of 
bonds previously issued and at present outstanding is $1,735,000. Esti- 
mated population is 137,000. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif..-BOND 
SALE R. E ampbell & Co. of Los Angeles and Vandersall & Co. of 
Toledo, jointly ‘io purchased an issue of $210,000 5'4° Lompoc Road 
Division bonds at a premium of $1.771. eaual to 100.84. a basis of about 
5.40% Date Jan. 19 1925 Denom. $1.000 Due 310.000 yearly, Jan. 
19 1926 to 1946 inel Principal and semi-annual interest payable at the 
County Treasurer's office Legality approved by John C. Thomson, 
New York City 

In V. 120 p. 1655—we reported the sale of these 
Jarry & Co. of New Orleans, which was incorrect. 


SANTA ROSA COUNTY SCHOOL DISTRICT (P. O. Milton), Fla. 
BOND OFFERING J. 8. Cox, Chairman Board of Public Instruction, 
will receive sealed bids until 12 m. June 15 for the following 6% bonds, 
agygregating$13 000 
$5,000 Munson Consol. Spec 
1.000 Chumukla Consol 
+.000 McLellan Consol. Spec. Tax Sch 
Date Jan. 1 1925 Denom. $500 
the First National Bank, Milton A certified check for $100, 
the Board of Public Instruction, is required 
These are the bonds offered for sale on Mar. 3—V 


SHELBY COUNTY (P. O. Memphis) Tenn... BOND SALE.- The 
following 4% bonds. aggregating $550,000, offered on June %—V. 120, 
p. 2721—-were awarded to the Harris Trust & Savings Bank of Chicago at a 
premium of $28.985, equal to 105.27, a basis of about 4.32% 
$375.000 school bonds Due $25,000 yearly, March 1 1925 to 1949 incl 

100.000 jail bonds Due 5.000 yearly May 1 1935 to 1954 inet 

75.000 auditorium and public market house bonds Due $5,000 yearly 

May 1 1935 to 1949 incl 

Date May 1 1925 


SOUTH EUCLID, Cuyahoga County, Ohio. 
Sealed bids will be received by Paul H. Prasse : 
office in the Town Hall and at his office at No. 900 Marshall Building, 
Cleveland, until 12 m. eastern standard time. June 16, for the purchase 
of bonds, with interest coupons attached, of the Village of South Euclid, 
in the aggregate of $104.750, designated as ‘‘Street Improvement Bonds. 
Due vearly on Oct. 1 as follows: $9.750, 1926: $11.000, 1927: $10,000, 1928; 
£11,000, 1929: $10.000. 1930: $11.000, 1931: $10,000, 1932: $11.000, 1933 
$10.000, 1934, and $11,000, 1935. The bonds, together with interest 
coupons are issued in anticipation of the collection of special assessments 
heretofore levied to provide for the cost and e —— nse of improving Grosvenor 
Road. from the centre line of Warrensville Centre Road to the westerly 
corporation line, and East Antisdale Road, from the centre line of Warrens- 
ville Centre Road to the westerly corporation line, by grading. draining, 
curbing and paving with brick, asphalt or macadam All bonds to draw 
interest from their date at the rate of 5°. payable (A. & O.) Bonds and 
interest thereon shall be payable at the office of the Cleveland Trust Co. 
All of the above described bonds shall be dated June 1 1925, and, together 
with interest coupons, shall be issued and signed according to law. 
bids to be accompanied by a certified check on some bank other than the 
one making the bid, payable to the Treasurer of said village. for 5° of the 
amount of the bonds bid for 


SPRINGFIELD ZOwNster RURAL SCHOOL DISTRICT (P. O. 
Holland), Lucas Count Ohio.—BOND SALE.—The $25,000 54% % 
bonds offe fred on May 25 ‘Vv 120, p. 2591) were sold to Ryan, Sutherlz and 
& Co., of Toledo, for 25.720, equal to 102.88—a basis of about 4.67%. 
Date June 1 1925 Due vearly on Oct. 1 as follows: $4,000, 1926 to 1930, 
inclusive, and $5,000, 1931. 


STILLWATER, Washington County, Minn.—-BONVD OFFERING.— 
Chas. A. Lammer. City Clerk, will receive sealed bids until 7:30 p. m 
June 23 for $15,000 4'o °) water-works improvement bonds. Date May 1 
1925 Denom. $1,000.  Prnicipal and interest (J. & J.) payable at the 
Merchants Trust & Savings Bank of St. Paul. A certified check for $500, 
payable to the City Treasurer, is required. 


STOKES COUNTY (P. O. Danbury), No. Caro. 
The Wachovia Bank & Trust Co. of Winstom Salem was 
18 an issue of 875.000 4% °7 paving bonds at 104.62 


SULLIGENT. Lamar County, Ala..-BOND OFFERING 
will be received until July 1 for $25,000 6% school bonds 
years Interest payable semi-annually. 


SULLIVAN COUNTY (P. O. Blountville), 
ING Sealed bids will be received until June 
County Judge, for $17,000 5% highway bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND OFFERING.— 
Sealed proposals will be received by E. C. Jarvis, Clerk Board of County 
Commissioners until 12 m. June 15 for $78.500 5° coupon Sec. ‘‘A”’ 
Cuvahoga Falls—Mogeadore Road C. H. No. 76. bonds Denom. 31.000 
and one for $500. Date May 1 1925. Prin. and semi-ann. int A.&0 
at the office of the County Treasurer Due yearly on Oct. 1 as 
follows: 88.000. 1926, 1928 and 1930: $9.000 in 1927. 1929, 1931. 1932. 
1933, and $9.500, 1934. Certified check for 5° of the amount of bonds 
bid for, required 

SUNOL GLENN SCHOOL DISTRICT, Alameda County, Coll. — 
BOND SALE The $45,000 5° school bonds offered on May 25 . 120, 
p. 272 were awarded to the Bank of Italy of San Francisco, ata a i 
of $2,238, equal to 104.97. a basis of about 4.46°%. Date May 15 1925. 
Due May 15 as follows: $2,000, 1927 to 1948 incl. and $1,000 in 1949. 

Following is a list of other bidders. 

Name of Bidder— 

Blyth, Witter & Co 
R. H. Moulton & Co 1 
Mitchum, Tully & Co <a sear 
Dean Witter & Co________- rds Ramona a 
The American Bank a nree ‘a oJ 
one 1 
Re 


Denom. $500 and one 
Due yearly on Oct. 1 as 
1927 to 1935 incl. 

1 986 


11,966 Jan. 1 
1926, and 


1,077 


.2i21— 


BOND SALE.—The First 
water 
Denom. 


bonds to Sutherlin, 


Tax Sch No 


Spec. Tax Sch 


Dist 
Dist 


10-B 
No. 8-B 

Dist. No. 11-B. Due 
Prin. and int 5. & d.) 


1 1945. 
Jan. 1 1945 
Jan. 1 1935 
payable at 
payable to 


Due Jan 


Due 


120, p. 735 


BOND OFFERING.— 
Clerk of the Village, at his 


BOND SALE.— 
awarded on April 


—Sealed bids 
Due in 25 


Tenn.—BOND OFFER- 
22 by Jos. A. Caldwell, 


Premium 
$2,139.00 
756.00 
930.00 
855.00 
817.00 


The Anglo London & Paris Co .391.00 


Ss tane  Oe bbe ihe Sink wacaa ae ae eal cae ‘ 551.00 
H. Rollins & Sons__- 1,941.00 

_ SUNSET SCHOOL DISTRICT, ‘Monterey County, Calif.— BOND 
SALE.—The $50.000 5° school bonds offered on May 25—V. 120. p. 
2721—were awarded to the William R. Staats Co. of Los Angeles at a 
premium of $2,286, equal to 104.5 57, a basis of about 4.49° Date May 25 
1925.9 Due $2,500 yearly 1927 to}1946 incl. 
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Following is a list of other bidders. 
Name of Bidder— 


Premium. 
OR BE eee ae _ $1,908.00 
I PEE OR ne Beans A a= eee 
pS Se eee at ean a! _. 1,805.00 
peaeees Seaee @ @awines Mask. |... 6... ocencsccencaccescc __. 2,085.00 
SL OFS eas Ey Pea See 1,631.00 
Anglo London Paris Company ---------- ares FEAR _ 1,570.00 
R. H. Moulton & Company-.-.---..------- Ee 
Blyth, Witter & Co_________ Re Ae ae ee a 
_ TT 2 ~ “SRG aes Rede peat Neen, FF 


All bids include accrued interest. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. 

reen River), Wyo.—BOND SALE.—The $38,000 6% school bonds 
offered on June 8—V. 120, p. 2721—-were awarded to the Gray, Emery & 
Vasconcelles Co. of Denver, as 434s at par. Due in 20 years. 


TALBOT COUNTY (P. O. Talbotton), Ga.—BOND DESCRIPTION. 
—The $30,000 5° school bonds awarded on May 16 to J. H. Hilsman 
& Co. of Atlanta at 99.83—V. 120, p. 2722—a basis of about 5.02%. are 
described as follows: Date May 1 1925. Denom. $1,000. Due May 1 
1955. Interest payable (M. & N.). 

TARKIO SCHOOL DISTRICT, Atchison County, Mo.—BOND 
SALE .—The Commerce Trust Co. of Kansas City has purchased an issue 
of $115,000 424% school bonds at 100.075. Due in 10 to 20 years. 

TARRYTOWN, Westchester County, N. Y.—BOND SALE.—The 
$36,000 public park coupon or registered bonds offered on June 9 (V. 120, 
Pp. 2973) were sold to Rutter & Co. of New York as 4'¢s for $36.725, equal 


to 102.01—a basis of about 4.14%. Date July 11925. Due 33.000 July 1 
1926 to 1937. inclusive. 


Other bidders were 


Rate Bid. 
Fairservis & Co_______- 44% 101.21 
Clark, Williams & Co_____- . 4% $60.84 
I MR ; : . 4% 101.835 
Sherwood & Merrifield___________- ak to aaa 1 101.55 
Te ea RN Oe tune ae 101.21 


THE DALLES, Wasco County, Ore.—BOND SALE. 
impt. bonds offered on June 3—V. 120, p. 2851—were awarded to the 
Ladd & Tilton Bank of Portland as 5s at 101.13. Date June 1 1925. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—FEdward 
F. Fries, City Treasurer until 8 p.m. June 15, will receive sealed bids for 
the following issues of 414% % coupon bonds. 
$25,000 water bonds. Due $1,000 July 1 1931 to 1955 incl. 

15,000 sewer bonds. Due $1,000 July 1 1931 to 1945 incl. 

Denom. $1,000. Date July 11925. Prin. and int. payable at the Chase 
Nat. Bank of New York. Certified check for $500, required for each issue. 
Legality approved by John C. Thomson of New York. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $370,000 
4%% harbor and dock and the $200.000 414% public impt. coupon or 
registered bonds offered on June 5-—V. 120, p. 2851—were sold to the 
Guaranty Co. of New York at 103.76, a basis of about 3.99%. Date 
July 1 1925. The harbor and dock bonds shall be payable in 40 equal 
annual installments, the last of which shall beeome due at the end of 40 
years after its issue The public impt. bonds shall be payable in 20 equal 
annual installments, the last of which shall become due at the end of 20 
years after its issue. 

UMATILLA, Umatilla 
$16,000 5% 
been sold. 
read vertised . 


-The $13,808 81 


County, Ore.—-BONDS NOT SOLD The 
city hall bonds offered on June 1—V. 120, p. 2592—have not 
The maturity of the bonds will be revised and the bonds 

Date June 1 1925. 

UNION FURNACE SCHOOL DISTRICT (P. O. Union Furnace) 
Hocking County, hio.._BOND OFFERING.—Sealed hids_ will be 
received by the Clerk Board of Education until 1 p.m. June 22, for $20,000 
school bonds 

WAKEENEY, Trego County, Kan.—BOND OFFERING 
Pierson, City Clerk, will receive sealed bids until 7 p.m 
426 55 5% internal improvement bonds. Date Feb. 1 
10 years. A certified check for 2% of bid is required. 


WALKER COUNTY (P. O. Huntsville), Tex. BONDS REGISTERED 


Ralph 8. 
June 16 for $57,- 
1925 Due in 


—On June 2 the State Comptroller of Texas registered $15,000 5°) special 
road bonds Due serially. 
WASHINGTON COUNTY (P. O. Plymouth), No. Caro.—-BOND 


SALE .—Bray Bros. of Greensboro purchased an issue of $35,000 514% 
funding bonds. Date March 1 1925. Due $5,000 yearly March 1 1954 
to 1960, inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Delphi), Carrol 
County, Ind.—-BONDS NOT SOLD The $45,000 4'¢°% coupon school 
bonds offered on June 1—V. 120, p. 2592—were not sold because of a 
restraining order from Court 


WAUCHULA, Hardee County, Fla.-BOND OFFERING A. G. 
Smith, member Board of Bond Trustees, will receive sealed bids until 
2 p.m. June 15 for $208,000 6% improvement bonds. Date June 1 1925 
Denom. $1,000. Due June 1 as fellows: $2.000. 1927 to 1930 inel.: $4,000, 
1931 to 1935 inel.: $6,000, 1936 to 1940 inel.: $8,000, 1941 to 1945 .nel 
$10,000, 1946 to 1950 incl. and $12,000, 1950 to 1955 incl. Principal and 
semi-annual interest payable at the Chase National Bank, New York City 
Legality approved by Chapman, Cutler & Parker of Chicago. A certified 
check for $4,500 payablk to the Board of Trustees is required. 


_WAYNESBORO, Augusta County, Va.--BOND OFFERING .— Sealed 
bids will be received until 7.30 p.m. June 23 by C.J. Wright, Town Clerk, 
for $50,000 5°) refunding bonds Date April 1 1925 Denom. $1,000. 


Due $2,000 yearly April 1 1926 to 1950. inclusive Principal and interest 
(A. & ©.) payable at the First National Bank in Waynesboro Legality 
approved by Reed. Dougherty & Hoyt of New York City A certified 
check for 2°; of bid is required. 


WEBSTER CITY, Hamilton County, lowa.--BOND DESCRIPTION 
—The $15.000 water bonds awarded to the White-Phillips Co. of Davenport 


as 4\4s—V. 120, p. 2328—are described as follows Date May 1 1925. 
Coupon bonds. Denom. $1,000. Due in 1938. Int. payable (M. & N.) 
WEIMAR, Colorado County, Tex.—BONDS REGISTERED. —-The 


State Comptroller of Texas registered $8,000 5'4 
June 1. Due serially. 

WELLS COUNTY P. O. Bluffton), Ind.-BOND SALE. .—-The 87.500 
5% Samuel Banter et al. road in Jackson and Washington Twps. coupon 
bonds, offered on June 9—V. 120, p. 2850-——were sold to the Fletcher 
Savings & Trust Co. of Indianapolis for $7,788 80, equal to 103.85. a basis 
of about 4.22% Due $375 May 15 1926 to Nov. 15 1935, inclusive 

WESTBROOK, Mitchell County, Tex..-BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $35,000 school 
building bonds. 

WESTFIELD SCHOOL DISTRICT (P. O. Westfield), Union County, 
N. J.—BOND OFFERING.—Sealed bids until 8 p. m. (daylight saving 
time) June 18 will be received by Frances Peirce, District Clerk, for an 
issue of 4'4°% coupon or registered school bonds not to exceed $200,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$200,000 Denom. $1,000 Date July 11925 Principal and semi-annual 
interest (J. & J.) payable at the Peoples Bank & Trust Co. of Westfield. 
Due yearly on July 1 as follows: $4,000 1927 to 1931, incl.; $5,000 1932 to 
1955, incl., and $6,000 1956 to 1965. incl Legality approved by Reed, 
Dougherty & Hoyt of New York Certified check for 2% of the bonds 
bid for, payable to the Custodian of School Moneys, required. 


WEST POINT SCHOOL DISTRICT, Cuming County, Neb.— 
BOND SALE.—The Peters Trust Co. of Omaha has purchased an issue 
of $28.000 414% school bonds at a premium of $223, equal to 100.79, a 
basis of about 4.43% if called at optional date and 4.44 if allowed to run 
full term of years Date May 15 1925. Denom. $1,000. Due July 1 
1945, optional July 1 1940. Principal and interest (J. & J.) payable at 
the office of the County Treasurer. Legality to be approved by Chapman, 
Cutlerg& Parker of Chicago. 

Financial Statement 
Assessed value, as returned 1924 ‘ $2,779,065 
Total bonded debt nated : 256 .000 
Population, estimated. _-. - a 2.150 

n V. 120, p. 2584, we reported the sale of the above bonds under the 
caption of “Cuming County School District, Neb.,'' which was incorrect. 


water works bonds on 





WEST SALEM, Wayne County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received at the office of Gladys Walker, Village 
Clerk, until 12 m. July 6 for $2,500 5% coupon village’s share I. C. H. 
No. 139 bonds. Denom. $500. Date July 1 1925. Int. M. & 8S. Due 
$500 Sept. 1 1926 to 1930 incl. Certified check for 5% of the amount 
of bonds bid for, required. 


WEST SIDE UNION HIGH SCHOOL DISTRICT (P. O. San Jose) 
Santa Clara County, Calif.—BOND SALE.—The $250,000 5% school 
bonds offered on June 1—V. 120, p. 2723—were awarded to the Bank of 
Italy of San F rancisco at a premium of $15,719, equal to 106.28, a basis of 
about 4.61%. Date June 1 1925. Due June 1 as follows: $12,000, 1931 
to 1940, incl., and $13,000, 1941 to 1950, incl. 


_WHITE HALL, Green County, Ill.—BOND OFFERING.—The City 
Finance Committee will receive sealed bids up to 7 p. m. June 16, for the 
purchase of $58.000 water bonds of 1925, of the denom. of $500 each, 
dated May 1 1925, bearing interest at 5%. Principal and interest payable 
at the office of the City Treasurer, the first 6 due May 1 1926, the next 
6 due May 1 1927, and so on to the end of the series, each 6 bonds being 
due one year after the preceding 6, except the last 8 which are due May 1 
1944. Bids must be unconditional and accompanied by cash or a certified 
check on some responsible bank for an amount equal to 10% ef the bid, 
made payable to the City. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 47 (P. O. Colfax), 
Wash.—-BOND SALE.—The State of Washington has purchased an issue 
of $20,000 school building bonds at par. Due in 20 years. 

WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 


bids will be received until 3.30 p.m. June 15 by E. 8S. Worrell, City Clerk, 
for the following 414% bonds: 





$76,000 (approximately) sewer and paving improvement bonds. Denom. 
$1,000 and $500 and 1 odd bond. Due in 1 to 10 years. 
74,000 (approximately) internal improvement park bonds. Denom., 


$1,000. Due in 1 to 10 years. 
20,384 internal improvement repair bonds. 
$384. Due in 10 to 20 years. 
Date June 1 1925. These bonds are offered subject to their rejection 
by the State School Fund Commission. A certified check for 2% of bid 
is required. 
WILMINGTON, New Castle County, Del.—BOND SALE.—Harris, 
Forbes & Co. of New York and Laird, Bissell & Meeds of Wilmington 
have purchased the following 2 issues of 44% bonds, offered on June 8— 
V. 120. p. 2850-—for $184,356, equal to 102.42, a basis of about 4.12%: 
$100,000 Park Issue of 1925 bonds. Due $83,900 Oct. 1 1957 and $16,000 


Denom. $1,000, except 1 for 


April 1 1958. 
80,000 Sinking Fund bonds. Due April 1 1958. 
WINNSBORO INDEPENDENT SCHOOL DISTRICT, Wood 


County, Tex.—-BONDS REGISTERED.—The State Comptroller of Texas 
on June 2 registered $50,000 5° school bonds. Due serially. 


WOODBURN, Marion County, Ore.—-BOND SALE.—Clark, Kendall 
& Co. of Portland have purchased an issue of $28,558 22 6° street improve- 
ment bonds at a premium of $1,157 38, equal to 104.05. Duein 10 years. 

WORCESTER, Worcester County, Mass..-TEMPORARY LOAN .— 
Curtis & Sanger of Boston have been awarded a temporary loan of $500,000 
on a 3.23% discount basis plus a $7 75 premium. Due Nov. 24 1925. 

WRIGHTSVILLE BEACH, New Hanover County, No. Caro.— 
BOND OFFERING.—-R. HU. Northrop, Town Clerk, will receive sealed 
bids until 12 m. June 18 for $60,000 5%4% water works system bonds. 
Date June 1 1925. Denom. $1,000. Due $2,000 yearly, 1926 to 1955, 
incl. Prin. and int. payable in New York. Legality approved by Reed, 
Dougherty & Hoyt, N. Y. City. A certified check for 2% of bid is required. 

These are the bonds scheduled to be offered on June 5.—V. 120, p. 2851. 

WYOMING, Stark County, IIl.—-BOND SALE.— An issue of $15,000 
street paving bonds was sold recently. ¢ 

YORK, York County, So. Caro.—-BOND SALE. 
system refunding bonds offered on April 18 


“The $17,000 water 
V. 120, p. 1796—were awarded 


to J. H. Hilsman & Co., Inc., of Atlanta as 5s. Date March 1 1925. 
Denom. $1,000. Due March 1 1955. _ Principal and interest _(M. & 8.) 
payvense at the Mechanics & Metals National Bank, New York City. 


egality approved by J. N. Nathans of Charleston. 


Financial Statement. 


Actual values bs ‘ .$6 000 ,000 
Assessed values 1924 903 ,000 
Total bonded debt (including this issue) ‘ 103 ,000 
Population (estimated 3,000 

YORKTOWN, De Witt County, Tex.--BOND SALE.—-H. ©. Burt 


& Co. of Houston have purchased an issue of $50,000 5'4 % sewer bonds 
at a premium of $1,065, equal to 102.13, a basis of about 5.09%. 

BONDS REGISTERED.—The State Comptroller of Texas registered 
the above bonds on June 5. Due serially. 


YOUNGSTOWN, Mahoning County, Ohio. 
Sealed bids will be received by A. H. Williams, Director of Finance, until 
12 m. (standard time) June 22 for $105,000 5% coupon West Federal St. 
coupon bonds. Denom. $1,000 Date June 1 1925. Principal and semi- 
annual interest (A. & O.) payable at the office of the Sinking Fund Trustees. 
Due $5.000 Oct. 1 1926 to 1946, inclusive. Certified check for 2° of the 
bonds bid for, on a solvent bank, payable to the above Director of Finance, 
required. 

YPSILANTI, Ypsilanti County, Mich. 
two issues of 5% bonds have been sold 
$9,000 sanitary sewer improvement bonds 
&.500 paving improvement bonds. 


BOND OFFERING — 


BOND SALE.—The following 


a 


CANADA, 


its Provinces and Municipalities. 


AMHERST, N. S.—BOND SALE.—J. C. Mackintosh & Co. have 
purchased $13,000 57 30-year bonds 
CHILLIWACK, B. C.—BOND SALE.-L. Read & Co. were the 


successful bidders for $20,000 5'4 
1935, paying 99.87, 
follows 


10-year local impt. bonds, due June 1 


which is equal to a cost basis of 5.52% Bids were as 


L. Read & Co 99.87 Royal Financial Corp 98 81 
Pemberton & Son 99.40 V. W. Odlum & Co 98.30 
A. E. Ames & Co., Ltd 99.21 Gillespie, Hart & Todd, Ltd 98.30 

CRYSTAL BEACH, Ont..-BOND SALE.—MacKay-Mackay pur- 


chased the $67,000 516% 30-installment waterworks bonds, guaranteed by 
the County of Welland At the purchase price of 105.41, the money is 
costing 5.02°7. Bids were as follows 

MacKay-Mackay 105.41 |W.C. Brent & Co 104.41 
Housser, Wood & Co 105.387 Dyment, Anderson & Co 104 
Matthews & Co 105.24 Macneili, Graham & Co 103.91 


Fry, Mills, Spence & Co 105.191 Wood, Gundy & Co_ 103.80 
Gairdner, Clarke & Co 105.07 McLeod, Young, Weir & Co_103.76 
Cc. H. Burgess & Co 104.46 


CUMBERLAND TOWNSHIP, Ont. 
$1,402 6° 6-installment bonds was sold to M 
100.91, which is equal to a cost basis of 5.737. 
M. Russell 100.91 C. H. Burgess & Co 
McDonagh, Somers & Co 100.55 MacKay & MacKay 96.27 


NORTH BAY, Ont..- BOND SALE purchased $78,000 
5°, 20-installment bonds at 98.877, which is,equal to a cost basis of 5.12%. 
Alternative bids were asked for 5 and 5',° 


BOND SALE An issue of 
Russell, Cumberland, at 
Bids were as follows 

.100.00 


Hanson Bros 


bonds. Bids were as follows: 
o* 54% 
Hanson Brothers 98 S77 102.17 
Cc. H. Burgess & Co 98.53 102.28 
Wood, Gundy & Co 98 .57 102.57 
Bell, Gouinlock & Co. 98 28 102.48 
Dyment, Anderson & Co 98 .O8S 102.21 
Matthews & Co 98.01 102.10 
Fry, Mills, Spence & Co . 97.79 102.07 
Macneill, Graham & Co 97.75 101.73 
Gairdner, Clarke & Co_ ; 97.732 101.732 
McLeod, Young, Weir & Co -97 .63 101.63 
MacKay & poo F ‘ ; 4 = 97 .50 100.96 
i. es Se Oe Eh gS cecowdnasecesueasdenenseae 97 .33 


“<<< 
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ORILLIA, Ont.— BOND SALE 
ment school bonds was awarded to A. 
which is equal to a cost basis of 5.01% 
4. B. Thompson 105.61 
Municipal Bankers Corp Macneill 
Gairdner, Clarke & Co 105.462 Fry. Mills 
Worthington-Savage Co Wood, 
Cochran, Hay & Co 4. E 
MeLaren, Vietcher & Co 
Dyment, Ander & ¢ 
©. Surgess & Co 


OU TREMONT, Que 
sold $50.000 5 
to a cest basis 
Mead & Co 
Domin 


POR HOPE, 
cha 2 
cost ~~. 
H.R 
Matthews 
Dyment 
Mac Kay- 
Cochran 
McLaren 
Wood, Gundy & 
J L. Goad & Co 
Hanson Bros 
Cc. H. Burgess & Co 
W.C. Brent & Co 

* Conditional bid 


QUEBEC Province of). 
sinking fund bonds offered on J 
syndicate composed of Wood, Gundy & 
National City Co. at 96.159 Date 
We are informed that the alt 
as authorized at the last s¢ 

Alternative bids 
short-term bonds The complete | 

Wood, Gundy & Co.: Harr Forb« & Cx 
96.159 for 25-year bonds an d 99.86 for 2 

tank of Montrea!, First Nati il Banl 
and Kedmond & Comy YF 5.6 55906 fo 
2-year notes 

Ames & Co., Guar 
Co ind Old ¢ 
Y . funds for 25 
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Bell, Gouin) 


For 
Daly 


(088 


R.A 
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105.05 


BOND SALE .— The 
ear bonds to Me id & Co 
Bids were s fol] - 

103.1 
Corp Q2 


of o 24 


jon Securities 
Ont BOND 
sf 2.54 20)-instalin 
f 5.05 Bids 
jain & Co 

& Co 

Anderson & Co 
Mackay 

Hay & Co 
Fletcher & Co 
Co 


oO were 


McDonagh 


BOND SALI 
ine 5—V l 
Co 

Ma 


otatic 


ty 


r ) 
move 
wession of the 
were asked for 


neu 
new J 


5.000.000 


any 


olon 


Compar 
Trust 


ear Dor 


& 
N 
for 


An issue of $65,000 5%‘ 
Thompson, 
Bids were 


Grahan 


Gundy & Co 
Ames & Co., Ltd 
“vie 


Protesta 


s&Co 


Harris 
14 he 
m comp 


THE 


CHRONICLE 


een. 


larke & Co. 
Halsey, Stuart & © o 
no oa itze Brothers, Cont 
10) 2 ( 
lf 


30-install- | ¢ 
Orillia, at 105.61, 
as follov 
lock & Co 
1& Co 
& Co 


4 Salon on Bros 
4 Ltd., 99.51447 for 2 
4 Aird McLeod & Co., 
Cochran, Hay 
25-ye ar bonds 
Flemming & Co 
Boston 63 
irshall Field 
& Co 99 6612 
Mie s 1omon 
ir 3 2 
RIVIE RE DU LOUP, 


nds w: 


) 
Spence 


Cn 
& Co ; 95.03 for 
& ¢ | K 

- & Sons 


aT 
vi 


err 


Giore 
2 for 


Bros 


nt Schoo! Bo: SO! 


at 103 which i 


< < 
; 


and for 2-ye: 


} 
la r 


\ to & ont 


ited 


the tota 


ipto4p 
= 

ies from 
tions of $100. 3500 ar 
ted May 1925 and 
den nations of 
vinieon | itl Mi 
r 


G26 


ad 


ible D 





= 


ure 
The 
p : 


HOO O00) 
ive iw ded $42 
Dus 


Mar. 


‘ 


I 
’ 
Bi 
K 
I 


1 


list of bids follow 


Ho rr 
Dv 
NI +?) 
( ne 
Wood 


(au 


- ——— 


and Canadian Bank of C ommerce 


adian Bank of Commerce 
& Hutzler, 


year notes 


& Co.; Bel 


546 for 25-y 


notes 


5 Cc 


SHAWINIGAN FALLS, 
in June 
195.700 are for 


ire redeeanable by series from 


oA ) 


TISDALE = OWNSHIP, Gat. 


west ANC COUVER, B. 7s 


~ 





FO 


95.57 for 25-year » ends. 
Trust Co., Haligarten Co., 
Trust & Savings Bank and 
a notes. 
Sachs Co. 


Blair & Co., Equ 
inenta] & Comr 
99.95 for 2 


— 
nerc 
N. Y.; Goldman and Mead & Co., 
Mil! & Co 


, Gouinlock & Co 


Dyment, Anderson & 
and Mead & Co., Ltd., 


yn & Co., Boston, and E. H. Rolling 
and 99.713 for 2-year notes 
icate represented by G. A. Stim- 


Fry s 


Spence 
Sp 


Lee 


« W ard and sy 

2-year notes 

& “Hutzler also bid for 2 

97 .91951 

Que. BOND BALS 
irae , Mun ‘ 

tote pe 5 } Bids 

Gs STH 


year 4 notes 98.86714, 


An 


issue of $170,000 5% 
Debent res Corp at 9S.8S76, 
were as follows 
n & Dube, Ltd- 
ard. Ltd 
Vidricaire 

Lt 


Vr v f 

7 {Ernest Sav 

55 | Versailles 

Os .4] B lial 

Hanson Bros 

ffrion & Co 

BON D OFFERING Propos 
5 ise of 3245 700 5! 

t ter 


orp 98 .334 
Os fF 
OSs & 
QR 27 
G8 G] 


Get 95.856 


als are 
bonds Ont 
m loan and are redeem- 
1925 and in denormm 
yd O00) there 


are 
1 to 1960, and are 
are 


* payable 
cretahy-T re 


Co 
y the 
10% 


Que. 
the reney 
» } 460. be 


ina- 
$1,000 eact f the balance. 8: 
195 
und $1.000 each. The 


4 and Que iv 


bonds 


Meunier, 


as- 


be se as 


SALE R 
bond 


equal to a 


M. Bird 
guaranteed by 
cost of 5 


&- 


a 


BON D 


(we) 


Goad & Co 
ormzie & Co 
l & Co. 
© Co 


106.94 
106.848 
106.82 
106.44 
106.29 
106.15 
105.70 
105.43 


OockK 
Cr 


‘oO 


26 0OU 
Us 642 


O8 642 
17 .67¢ 
17.09 





FINANCIAL 


NEW LOANS 








We Specialize in 


of Philadelphia 
38 
31os 
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VY2e 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New Yord 
Cautl Cana! $427 























Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 














BALLARD & COMPANY 


Membere New York Stock Bzchange 
HARTFORD 


Connecticut Securities 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumpberiana Tel. & Telep. Ce. 5s 
Nashville Ohattaneega 8t. Leuis &? 
Nashville & Decatur R se 

ght Ce securtes 


Naebville Railway & 
NASHVILLE, TENN, 814 Union Strse 


| Lamborn, Hutchings & Co. 


WALL ST., 
Chicago Office 


NEW YORK 
231 So. La Salle St. 


Stocks, Bonds, 


W heat— Corn—Provisions 


Cotton, Sugar, 


i 


STOCK EXCHANGE 
OOTTON EXCHANGE 
COFFEE & BUGAR 
EXGHANGE 

Y PRODUCE EXCHANGE 
SHIGAGO BOARDOFTRADE 
IHICAGO BTOCK EXCH GE 


nm. ¥ 
IN. ¥ 
mi a 
MEMBERS 
IN 
\¢ 














PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 
Chicago, Illinois 











FIN ANCIAL 


LOLS eo 


OUR 
PLEDGE 


We are dedicated to 
good workmanship, 
d 


ce= 


prompt deliveries an 
courteous servi 
‘our best” toevery 


customer. 


_-EPHONE KED7IE 10523-8447 


~ CENTRAL” 
BANKNOTE COMPANY 


FREDR.ESTY, 

BONDS AND STOCK CER TIFICATES 
ENGRAVED OR PRINTED 
319-331 ANY AVE. 
CHICAGO, ILLINOIS 


NORTH ALE 








Bond Salesmanship 


“The Human Side of Business and The 
Art of Selling Bonds are the best booke 
en this subject ever written.’’ Price. $3 
each, cash with order. Descriptive cir- 
culare free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


























| ee 


STOCKS AND BONDS 


| Bought and sold for cash, or carried or 
conservative terms. 


| 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSO?) & CO. 


Investment Securities 
| Members New York Stock Exchange 
120 BROADWAY NEW YORK 











Meetings 

GREENE CANANEA COPPER CO. 

NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper C ompany will be held at the office of 
the Company, Broadway, New York, N. Y., 
on Monday, he fifteenth day of June, 1925. 
at twelve o ‘clock noon, for the election of three 
directors to hold office for three years, and for 


| the transaction of such other business as may 


come before the meeting, including the con- 
sideration, approval and ratification of all acta 
and proceedings of the Board of Directors during 
the past year, and of all matters that may be 

in the Annual Report to the Stock- 
holders. 

The transfer books of the Company wi 
not close, but only stockholders of record as 
at 12 o'clock noon, Saturday, R. 23, 1925 
will be entitled to vote at this meeti ng. 

By Order of the Board of Directors. 

JAW. ALLEN, Secretary. 
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enebaun S Sons 
estment_© 


Safe Investments Since 1855 
€. &. Cor. LaSalle and Madison Stu 


Safe First Mortgage 
Real Estate Serial Bonds 


@altebls Investments for Banks, Insur 
anes Companies, Estates and Individuals 
Approved and Recommended by the 
JLDEST BANKING HOUSE IN CHICAGC 











_——$ $$$ —$— == 


100.000 
Satisfied investors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. AdamsSt. 4568 Proadway 409E. 35th St. 


CHICAGO 
Louisville Milwaukee Indianapolis 





























Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 











Hoactanp, Atitum & (6. 


Established 1909—Incorporated | 
Investment Securities 
NEW YORK 





7 





CHICAGO 
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LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
en Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Membere 
New York Stock Exchange 
Obicage Stock Exchan 
Ohicage Board ef Trade 


\46 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


aN 
39 So. La Salle St. 








Chicago 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


THE CHRONICLE 


f inaneial 
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A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 


Portland Los Angeles 




















BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 





INDIANAPOLIS 


Fletcher American Company 


Fr 4 =. the 


attonai Beri 
INDIANAPOLIS 


Conducts a general Investment busine, 
Branches 
Gatense 


. La Salle 








Detroit 
23219 Dime spank Balldin; 


y th Bend Louisville 
618 Oltisens Bank Bidg. 611 Inter-sousnern Bidc 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 


INDIANAPOLIS 





BREED, ELIAOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milweukea 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





— 
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freer 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 811 to 819 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











olrTTssURGrH 


A. E. cee & co. 


Established 1891 
New York Stock Exchanges 
Boston mow Exchange 
Fares Stock Exc 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 


Geuhevel Range 





Pittsburgh, Pa. 


Branch Office, Wheeling, W. Va. 
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HAYDEN, VAN ATTER 


& COMPANY 
Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing 


Grand Rapids 














HARRIS, SMALL & Co. 
150 enamiin Sr., W. 
DETROIT 





Joe! Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 8686 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Losal Corporation Bonds end Stosk 
We Invite Inquiries 


DETROIT 
Members Detrot! Stock Ezchanoe 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIOH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detreit Steck Exchange 
t enobscot Building DETROIT 





LIVINGSTONE, HIGBIE & CO. 
Dime Savings Bank Bldg. 
DETROIT 





ST. Louis 


wer 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


SOSJOLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
| $11 LOCUST ST. ST. LouIS 
Member St. Louis Stock Exchange 
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15 William 


New York 


August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Exch 
New York Coffee & Sugar Exc 
Chicago Board of Trade 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Produce 


Paul Schwars 


Frank A. Kimball 


New York 


ange 
ange 


| 
| 


THE CHRONICLE 











COFFEE MERCHANTS 4 AND “BROKERS 
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Geo. H. 





McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK 


PHILADELPHIA 
- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
sotiote a’ ponortetias et de Commission, Havre 


cFadden's 


Cie. voor Import en Export, Rotterdam 


Geo. H. McFadden & Bro.’s Agency, Got enburg 


Johnson & Turner, 
Juan Par y Cia., 
Fachiri & Co., 

Zellweger & Ce.. 
Geo. 
Geo. 
Geo. 


H. 
H. 


Ltd., 


Lisbon 


Barcelona 
Milan 

Zurich 

McFaddenn South American Company, 
McFadden & Bro.’ is Agency, Central 
McFadden & Bro.’ ‘s Agency, Box 1029, _ Shanghai, "Ch ina 


Inc., Lima, Peru 


‘oO. 


Box 55, Osaka, Japan 

















New 
New 
New 
New 
New 








Members 


GWATHMEY & CO. 


Cetton Exchange Blid., New Yort 


York Cotton Exchange 
York Stock Exchange 
York Coffee Exchange 
York Produce Exchang: 
Orleans Cotton Exchang: 


Associate Membere 
iverpoo! Cotton Aassoclatior 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


Libera! 


COTTON MERCHANTS 


Advances 


Made oar 


Cotton Consignments 


itephen M. Weld & Co 


COTTON MERCHANTS 


$2-92 Beaver Street, 
New York City 


8O0STON 


FALL RIVER, 
PROVIDENCE, 


WELD 





NEW BEDFORD | 


& CO. 





COTTON 


and 


PHILADELPHIA 
UTIC 
LIVERPOO! 


A,N.Y 


Hopkins, Dwight & Co | 


COTTON-SEED OL 
COMMISSION MERCHANTS 
(207 COTTON EXCHANGE BLDG 


NEW YORF 








Orders promptly executed in 
COTTON AND GRAIN 





Weekly 


Bulletin 


on the 
cotton market sent on request 


SYTEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
688 Cotton Exchange Bidg., NEW YORK 





} 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 


Hanover Square 


NEW YORK 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 


New York Coffee & Sugar Exchange, Inc. 


New York Produce E.uchange, 
Chicago Board of Trade, 

New Orleans Cotton E xchange, 
Winnipeg Grain Exchange 


Associate Members 
Liverpoo] Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchan,y 


New York Coffee & Sugar Exchange. Ins 
New York Produce Exrchangoe 








COTTON 


Bowling Green 0480 
60 Beaver St., 


W. R. CRAIG & CO 


Merchants and Brokers 


Members New York Cotton Exchanges 


New Yorb 











Founded 1854 
225 Fourth Ave., 


Selling Agente. 





James Talcott, Inc. 


New York 


Complete factoring facilities for 
Merchants, Manufacturers and 























USE AND CONSULT 


The Financial Chronicis 
Classified Department 


‘Opposite inside Back Cover 

















L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


Offices, 


NEW YORK 
Established Over 80 Years 


254 Fourth Avenue 

















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity probleme in 
a consistent manner. 
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fy ; 7 al 86 
(Classified D Department as Simply Selling Service ts 








POSITION WANTED i Aut your securities should be earefully 
HH examined at regular intervals and changes 
EXECUTIVE made where advisable. 

We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 








Will give capable managing, | 
buying and sales ability, 




















































































































backed by sincere and well As custodian of securities we give this im- 
directed effort. Such a man portant service. 
desires a responsible perman- Our Officers will be glad to explain details 
ent position that offers op- to you. 
portunity of proving his ; 
worth Highest references a ne ae 
. ‘j ignhest rere 7 Executor 4] Trustee 
Married. Age 30. Box X-4, and m Under 
Financial Chronicle, 90 Pine Administrator Acts as Transfer Agent or Registrar Mortgages 
| Street, New York. 
ae OF NEW YORK 
PLAZA OFFICE 12ND ST. OFFICE 
Trader Fifth Ave. & 60th St 80 BROADWAY, NEW YORK Madison Avy.& 42d St. 
. : ("; ap vital, Sur plus and Undivided Profits over 38 Million Dollars 
with seven years experience 
trading in miscellaneous se- Member Federal Reserve System 
curities, desires position. | 
Address replies to Box X-6, : = ——= ——— 
Financial Chronicle, 90 Pine Pe ee ae — so . cuaneenen en cea ti 
Street, New York. 
United States Trust Company of New York 
— 45-47 WALL STREET 
| | 
| 
| Capital, - : . : . - $2,000,000.00 
Bond Trader Surplus and Undivided Profits, - $18,073,168.00 
This Company acts as Executor, Administrator, Trustee, Guardian, Come 
; | mittee, Court Depositary, and in all other recognized trust capacities. 
With highest credentials, It receives de posits subje ct to check and allows inte ‘rest on daily balances. 
seeks connection with It holds and manages securities and other property, real and personal, for 
: : estates, corporations and individuals, and acts as Trustee under corporate mort- 
established firm. Address gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
Box Z-8, Financial Chron- EDWARD W. SHELDON, President 
° ° |} | WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
icle, 90 Pine St., N. Y. WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
| CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
| WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
ae eee a WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
——— _ ————. JOHN A. STEWART, Chairman of the Board 
. FRANK LYMAN CHAUNCEY KEEP HNENRY W. de FOREST 
eee Name nao oon aeiiaieei JOUN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINO ENT ASTOR 
j 4 LEWIS CASS LEDYARD WILLIAM M. KINGSLEY tye SLOANE 
. LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 
f PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 
j | EDWARD W. SHELDON WILL IAMSON PELL 
‘ ; —_——— ——— =e 
fi #lintng Engineers 
: ty . 
{ 1! 
Ft H. M. CHANCE & CO. AMERICAN MFG.CO. 
i ry Mining Engineers and Geologists 
i; | 
14 COAL AND MINERAL PROPERTIES | ROPE & TWINE 
‘| Examined, Mansged, Appraised | 
if | Drexel Buliding PHILADELPH)A | MAMILLA, SISAL. JUTS 
- Noble and West Streets Brooklyn. N.Y¥.City 
| ) | scuthern Municipal end | 
Industrial Secarities 
sr | 
' 1} 
’ ‘ ‘ | = 
| _| “MOORE, HYAMS, & VO.,, Inz. | ro . 
| 610 Common Stree’ | €lecicte Ratlwap Srgiucecs 
NEW ORLEAN® 
High Grade Investment Securitiee I 5 ich ac ES THE 
Commercial Paper 1 al 
SORTED « Heeepanees }|| Investors, Traders & Brokers BEELER ORGANIZATION 


a ENGINEERS AND CONSULTANTS j 


Traction-Traffic-Equipment -Power: 


COORDINATION OF SERVICE--IMPROVED) 
| | OPERATIONS — INCREASED THAFFIC™ FINAN 
CIAL REPORTS— APPRAIGALS) MANAGBSMENT | 


everywhere 


Hibernia Securities Co., Inc use 
Hibernia Bank Building, New Orleans |! Wall Street Advisory Servict 


New York Atlante Dallas | Forecasts 


’ Sample Letter on Request 
nts ii @ Church Street New York | S2 Vandorbitt Ave. now Vork City 
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J. 5 BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Membere/Chicago Board ef Tradr 
New York Cotton Exchange 
and ether leading Exchanges 
48 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent catea 
in princtpal ctttes 
Stocke—Bondse—Grain 
Cotton—Foreign Exchange | 


Beught and Sold for Onsh er 
Margin 





ed ep Oenservative 


Branch Offices 





Albany Atlantic Olty 
Buffale Omaba 
Detroit Schenectady 
Philadelphia Troy 
Rochester Tolede 
Tue j a Worcester 
= casio ansas Clty Tulea 


Private Wire Correspondents 


Balttimere Oelumbus New Orieane 
Besten Hartford Pitteburgh 
Oftmcinnati New Haven rea Maes 
Oleveland . Leuls 


“The Beche Review" sent on application. 
Correspondence invited. 








Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Minneapolis, Minn 
Nashville, Tenn. 


Atlanta, Ga. 
Baltimore, Md. 


Boston, Mass New Haven, Conan 
Buffalo, N. Y New Orleans, La 
Chicago, Il. Philadelphia, Pa 


Pittsburgh, Pa 
Reading, Pa 


Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich St. Louls, Mo 
Louisville, Ky Syracuse, N. Y 
Zanesville, Ohio 


— 


SECURITIES |. DEPARTMENT 


Henry L.Doherty 
& Company 


WALL STREET, NEW YORK CITY 











Pinanctal 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 
Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct /' ivate Wire 
to  ontreal 


Direct Privat: Phone Wires 


to Hartford. Conn. 
and Providence. R. |. 


Telephone Rector 490! 

















| ek - a 





Investment Division 


SROATWAY 
Ano LOCUST 


se 
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BONDS 


Government Municipal | 
Real Estate Railroad 


OTIS & CO, 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 








Public Utility Industrial 


| 
Vrite for Current List | 


























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS| 


137 South La Salle Street 


CHICAGO 








Emery, Peck & Rockwood 


Investment Securities 

208 S. La Salle Street 

CHICAGO 

Milwauwee + Ry. Exch. Bidg. 
CARMSLE. PETERS & Co 

INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 

WASHINGTON, D. C. 

































DYER, HUDSON & CO. 


Successors to 
Oo I. HUDSON & OO, 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
York Stock Exchange 
York Cotten Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


New 
New 


Unlisted Securities Department 









Established 1870 


ee °° e 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 


NEW YORK CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 





MEMBER 
PEDERAL RESERVE 
SYSTEM 





414 Walnut St, 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT? 





Members ef New York & Besten Steck Buchane 66 




















FIRS NATIONAL 
BANK 
RICHMOND, VA. 

Jehn M. Miller, Jr., Pres't 


Capital & Surp'us 
$4,000,000 
Resources $30,000,000 

















Cent. Argentine Ry. 6% Gold Notes | 


due Feb. 1, 1927 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
69 Broadway 





New York 


G. H. WALKER & CO. 


dembers New York Stock Exchange 


| 
| St. Louis Securities 


SROADWAY @ LOCUST ST. LOUIS, MO, 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


, P.W. CHAPMAN & CO.INC 


116 S. La Galle Bia 
CHICAGO 











Now Yr vor 

















WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Witsey & Company 


INCORPORATED 
76 West Monroe Street - Chicago 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (April) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work 


Earnings 
Our Specialty. 


. These Inter-State Commerce returns also make it possible for us 
Full Details. 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent We conclude by giving 
the miles operated on which the earnings are based. 


Cine Diseustied The cents we have necessarily been obliged to discard altogether, and 
— carcec. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


cC R To make this publication absolutely complete, we add statements 

way red eturns .+ the end to show also the figures issued by the companies them- 
Also Given. selves. where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—tnis special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


As in the case of our numerous other Supplements or ‘‘Sections,” 
Only for all of which are expensive publications, the “Railway Earniages 
Subscribers. Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 
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sa, ee) RAILWAY EARNINGS 3 
Name— Page.| Name— Page. | Name— Page. 
Akron Canton & Youngstown--------- 4 | Duluth Winnipeg & Pacifie___._______- 7 | New Orleans Great Northern. .---.--- 9 
Alabama & Vicksburg. .-.-..--------- 4 | East St. Louis Connecting....._..__-- 7 | New Orleans Texas & Mexico_...9 and 14 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou. P as.12 | New York Central... .....<s..0<-<<s 10 
BD PE dcsaniciadessasntannnqense 4 | Elgin Joilet & Eastern___........-._--- 7 | New York Chicago & St. Louis__------ 9 
Arizona East. Now incl. in South. Pac..12 | Erie. .._.._._____________________-- 7 | New York Connecting. ~...--.---..---10 
Atchison Topeka & Santa Fe---- . 4 and 14 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart._.10 and 14 
Atlanta & West Point...........-..-- 4 | Florida East Coast_...........-__.--. 7 | New York Ontario & Western. _10 ani 14 
Atlanta Birmingham & Atlantie_-_-.-- 4 | Fonda Johnstown & Gloversville______- 15 | New York Philadelphia & Norfolk. 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western. ........__---- 7 Now included in Pennsylvania. - ----- 10 
er 4 | Fort Worth & Den. City. See Col.&Sou. 6 | New York Sysquehanna & Western. --10 
Atlantic Coast Line..-..........-....-- 4 | Ft. Worth & Rio Gr. See St. L.-S. F....11 | Norfolk & Western............-.------ 10 
Atlantic Steamship Lines. See So. Pac..12 | Galv. Harrisb. & San Ant. See Southern Mates Besta a ccccncnsaddcuccsen 10 
meebienete & ORIG « ..<osc<0ec20s0s0--s 4 a ee 12 | Northern Albabma. See Southern- .----- 12 
Baltimore & Ohio Chicago Terminal._.. 4 | Galveston Wharf__-______- ee ee 7 | Deeper POM s oc ccc ncccsncasccnce 10 
Baltimore Ches. & Atlantic. See Penn.10 | Georgia__________________--_____--- 7 | Northwestern Pacific__..._...--.----- 10 
Bangor & Aroostook .....-------.----- 4 | Georgia & Florida__._......---- 7 and 15 | Oregon Short Line. See Union Pacifie__13 
Beau.Sour L.&W. SeeN.Orl.Tex.&Mex. 9 | Georgia Southern & Fla. See Southern..12 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Bellefonte Central - ........---.-.-.--- 15 | Grand Rapids & Ind. Now inel. in Penn.10 | Panhandle & Santa Fe. See Atchison... 4 
Belt Railway of Chicago-....-..-.----- 4 | Grand Trk. System. See Can. Nat. Sys. 5 | Pennsylvania Railraod and Co.._.10 and 14 
Bessemer & Lake Erie......-.....----- 4 | Grand Trunk Western__....-.-.------ 7 | Peoria & Pekin Union............-.--- 10 
ennees & Gantiehd... sccctccecesacsees Dt CRGRS PR, 6 av sicanccswenssecess ee, FO ee ee 11 
Pesten & DERIBG... .occsencccccewsese 5 | Green Bay & Western....-.-..--.---- Tf SR cecctccicccnnaacasaestasane 11 
Brooklyn Eastern District Terminal... 5 | Gulf & Ship Island____........--_---- 8 | Pittsburgh & L. E. See N. Y. Central__10 
Buffalo & Susquehanna---.---....---- 5 | Gulf Colo. & Santa Fe. See Atchison... 4 | Pitts. C.C.&St.L. Now inel. in Penn.10 
Buffalo Rochester & Pittsburgh-_--_---- 5 | Gulf Mobile & Northeyn____......__.. 7 | Pittsburgh Shawmut & Northern_.-_--- 11 
Canadian National System ..-......-. D ) SG FO 656 6 cnnd ictinenccdeton 8 | Pittsburgh & Shawmut___...---- ~emen 
Canadian National Railways_--_..---- 14 | Houston & Texas Cent. See Sou. Pae...12 | Pittsburgh & West Virginia_.......--- 1] 
EOS, a ee 15 | Houston East & West Tex. See So. Pac.12 | Port Reading__-......-.------------ 11 
Canadian Pacific Lines in Maine_-_-..--- 5 | Illinois Central System------ seneodeonm 8 | Quincey Omaha & Kansas City_.---- — 
Central New England...............-. 5 | Illinois Central............--..------ ® | Reading Co. Sue. to Phila. & Read__--11 
eae 5 | Indiana Harbor Belt. See N.Y.Central_10 | Richmond Fredericksburg & Potomac--.11 
Central RR. of New Jersey..-.....-.--. 5 International & Great Northern._..-.--- Si 0 * ea See ere we 11 
nn TOME. vaccum ecavkseweses 5 | Knawha & Michigan. Now included in | St. Joseph & Gr: und Isl. See Union Pac... 13 
Charleston & West Carolina___...-- —s New York ‘entral pnckwioe nie daw ee 10 St. Louis-San Franciseo........11 and 14 
Chesapeake & Ohio Lines__._....-.--- 5 | Kansas City Mexico & Orient RR. ----- 8 | St. L. Brownsv.& Mex. SeeN.O.T.& M. 9 
ee rr 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 | St. Louis Merchants Bridge & Terminal. 
Chicago & Eastern Illinois._-.- -- .. 5 | Kansas City Southern.......... 8 and 14 | See Terminal Association of St. Louis_12 
Chicago & Erie. See Erie..........-..- 7 | Kansas Oklahoma & Gulf....-.-.-.---- 8 | §.L.-San Fran.é/T'ex. SeeSt.L.-San Fran 11 
Chicago & North Western. -_------ ..-. 5 | Lake Erie & Western. Now includedin | St. Louis Southwestern......-.- ll and 14 
Chicago Burlington & Quincy ...-_---- 5 New York Chicago & St. Louis_..... 9 | St. LouisS. W.Ry.ofTex.SeeSt.L.&S.W.11 
Chicago Detroit & Canada Grand Trunk | Lake Superior & Ishpeming.-.....---- 8 | St. Louis Transfer. .............<<--- 1] 
Junction. See Canadian Nat. System. 5 | Lake Terminal. .....-...-. etesonseed 8 | San Antonio & Aransas Pass. ......--- 11 
Chicago Great Western......-.....-.- § | Lehigh & Hudson River .....-.-----.- 8 | San Antonio Uvalde & Gulf......-.--- 1] 
Chicago Indianapolis & Louisville...... 5 | Lehigh & New England....-...------- 8 | Seaboard OY a ee 11 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 | Lehigh Valley ........--.-----.------- S | Gomthern BAW ook ccwkscucscssncue 1] 
Chicago Milwaukee & St. Paul_....--- 6 | Long Island. See Pennsylvania.._.-.-.-- 10 | Southern Paeifie_.........----- l2Zand14 
Chicago Peoria & St. Louis RR_.-.---- 6 | Los Angeles & Salt Lake............-. 8 | South. Ry. in Miss. See Col & Greenv. 6 
Chicago River & Indiana-_----- ------- 6 | Louisiana & Arkansas..-.---.-------- 8 | Spokane International -.--..--------- 12 
Chicago Rock Island & Gulf _...-.-.-- 6 | Louisiana Railway & Navigation Co.... 8 | Spokane Portland & Seattle.._...-.--- 12 
Chicago Rock Island & Pasifie .._.---- 6 | Louisiana Ry. & Nav. Co. of Texas_... 8 | Staten Island Rapid Transit........--- 12 
Chicago St. Paul Minn. & Omaha__-_---- 6 | Louisiana Western. See Southern Pac..12 | Tennessee Central. ......-...----.-- -12 


Toledo Peoria & Western. 


of St. Louis. _12 
See Kan. C. So. 8 


Terminal Railroad Assn. 
Texarkana & Ft. Smith. 

Texas & New Orleans. See So. Pac... 12 
oo i a 
Tol .& Ohio Cent. Now incl.in N.Y.Cent.10 
See Penn_...10 


Toledo St. L. & West. Incl. inN. Y.C. 
BS Oe ee ee 9 
Trinity & Brazos Val. See Col. & South..6 
Ulster & DGUWALS. ccdccstdcewnnseecake 
Union RR. (of Pennsylvania)... ~~. — 
Union Pacifie_...-- weeks andeas 13 and 14 
ihaseteddéissnebedkbbeqeuseeadnual 13 
Vicksburg Shreveport & Pac i oawsnae 13 
VEE ndncocnnengnetetacasunaceal 13 
| WRRRER « 2 220. ccccccceccccesconccess 13 
West Jersey & Seashore. See Penn_..-- 10 
Western Maryland ..........-. 13 and 15 
TOE PUR sé da tdidtemeenscusonneus 13 
Western Railway of Alabama___._..--_. 13 
Wheeling & Lake Erie_................ 13 


Chic.Ter.Hau.&Sou. Incl.inC M&St.P. 6 | Louisville & Nashville_.........-..--- S 
Cincinnati Indianapolis & Western -_-.. 6 | Louisville Nenderson & St. Louis._.... 9 
Cinc. Leb. & Nor. Nowinel. in Penn_..10 | Maine Central. ........-...-2--.2-e. i) 
Cinc. New Orl. & Texas Pac. See South.12 | Michigan Central. See N. Y. Central___10 
Cincinnati Northern. See N. Y.Contral_10 | Midland Valley_....-.......-------- 9 
Cleveland Cincinnati Chicago & St. | Minneapolis & St. Louis........-.---- 9 
Louis. See N. Y. Central_......--- 10 | Minneapolis St. Paul & S. .S M._.---- i) 
 t6c0ncenanhatsadedeisenes 6 | Minneapolis St. P. & S. .S M. Ry. Co._15 
Coal & Coke. Incl. in Baltimore & Ohio 4 | Mississippi Central. ............----- i) 
Colorado & Southern..-.......-...----- 6 | Missouri & North Arkansas_--- ere 
Columbus & Greenville..........-.---- 6 | Missouri-Kansas-Texas, ine luding Wich- 
Cumberland Val. & Martinsburg. Now | __ ita Falls & Northwestern----- 9 and 14 
included in Pennsylvania_.--.....-.- 10 | Missouri-Kansas-Texas Ry. of Texas__. 9 
Delaware & Hudson. ......-......-.... S| SEMROGE PRG. on cccnsccccscssacens i) 
Delaware Lackawanna & Western_ ----- 6 | Mobile & Ohio.-..-...------ . ._9 
Denver & Rio Grande Western. _.__-_-- 6 | Monongahela. See Penns sylvanis heii ies 10 
Denver & Salt Laks. ....cccccccccccee 6 | Monongahela Connecting. .......-.--- 8) 
Detroit & Mackinac. . ...........-.-. SS an canendddeidvidudbbeenenane 9 
Detroit & Toledo Shore Line_-.-....-.-- 6 | Morgan’s Louisiana & Texas RR. & SS. 
Det. Gr. H.& Mil. SeeCan. Nat. Sys. 5 Co. See Southern Pacific. -...-...--- 12 | 
i TL, ciconteseteee sasewe 6 | Nashville Chattanooga & St. Louis----- 8) 
Detroit Toledo & Ironton........-..--- 6 | Nevada Northern-........---- iienwas 9 
Duluth & Iron Range_-.-.-.----.---- + F | Newburgh & South Shore_-_---..-.----- 9 | 
Duluth Missabe & Northern---------- 7 | New Jersey & New York. See Erie__-_-_- 7 
Duluth South Shore & Atlantie_____.-- 7 ' New Orleans & North East. See South.12 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central... ................. 


Yazoo & Miss. Val. See Illinois ‘Cent _. 8 













RAILWAY EARNINGS 


REVENUE RETURNS OF 








NITED STATES RAILROADS 


FOR APRIL AND FOR THE 


FOUR MONTHS ENDIN( 


i WITH APRIL. 


In the following we furnish detailed figures of earnings and expenses for April 1925, as compared with 
April 1924, and also for the four months ending with April in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 


Commission at Washington. 
It should be understood, however, 


that the [iter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annu:n. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 


Akron Canton & Youngstown 


|——~Month of April —Jan. 1 to April 30 
EARNINGB. :« w as 1925. 9: 
Freight revenue_____- | 236,543 221,912 $95 423 893,916 
Passenger revenue. | * = * 357 660 1,875 2,855 
Tot., incl.other rev. 246 667 230 037 944.879 931.300 
Brpenses— Maint.way 33 835 40,443 136,469 120,123 
aint. of equipm't~ 24,934 25,264 100,548 91,133 
Traffic expenses___ | 11,479 10,014 43,673 36,395 
Transportatien exp- 64 593 63,805 269,184 = 265,598 
Tot.exp.,incl.oth. 147,154 147,718 594,973 549,512 
on fal 4. 99 513 82,319 348,906 381,785 
et A ead ne. “pests 13,333 13,000 52,385 53,900 
Uncollectibie revenue. 204 202 312 795 
Net after taxes, Ac 85,976 69.117 296 209 327 693 
Net after rents. 53 603 10,576 167,080 224,411 
Aver. miles of r'd oper Mv 170 17) 170 
Alabama & Vicksburg 
Month of April Jan. 1 to April 30 
EARNINGS 1925. 1924. 1925. 1924. 
$ 3 3 x 

Freight revenue. ____. 208,789 224,958 BZO,RSS 841.852 
Passenger revenue. 51 357 56,570 219,269 241,725 
Tot., incl. other rev. 281,390 301.914 1,133,686 1,162,167 
Expenses—Maint.way | 47.055 33,118 147,127 200,416 
aint. of equipm't_ 7,201 64,775 193,727 224,121 
Traffic expenses. 10,111 10,159 39,718 38,237 
Transportation exp- | 91,541 95,532 383,045 103 394 
Tot.exp..incl.oth.; 213,320 218,598 829 637 028 638 
Net from railroad....| 8.070 83.316 304,049 233,529 
“See 27,471 26,771 114,063 91.670 
Uncollectible revenue_ | 211 l 294 394 
Net after taxes, &c_ | 10,388 56,544 189.692 141.465 
Net after rente______ | 19,269 56,244 213,325 157,537 
Aver. miles of r'd oper. | 14] 141 14] 141 


Atchison Top & Santa Fe System 
Atchison Topeka & Santa Fe 


EARNINGS. P Month of April Jan. 1 to April 30 
1925. 1924. 1925 1924 
Freight revenue______ | 19,030,582) 9,657,955 40,494,075 37,878,661 
Passenger revenue.___ 2.395 ,227 3,343,328 12,491,854 14.604.070 


Tot., incl. other rev. | 14,273,197 14,380,548 58,066,357 57,950,287 
Bxrpenses—Maint.way, 2.625.252 2,608,974 8,109,531 5,057,282 
aint. of equipm't.| 3.439.557 3,742,254 13.484.519 15.717.006 
Traffic expenses__- 329,015 318,585 1,350,708 1,237,028 
Transportationexp. | 4.945.538 4,971,892 19,531,105 20,042,182 
Tot.exp..incl.oth./ 11,715,115 11,923,155 44,310,171 45,981,043 





Net from rallread____ | 2,560,082 2,457,393 13,756,186 11,969,244 
I 998,113 924,205 4,631,614 4,116,654 
Uncollactibie revenue. 4,023 6,558 10,100 18,567 
Net after taxes, &c_ | 1,557,946 1,526,630 9.114.472 7,834,023 
Net after rents._____ 1,500,790 1,683,789 8.940.842 8.468.916 
Aver. miles of r'd oper. 9,156 8,997 W184 8,999 
Gulf Colorado & Santa Fe 
Month of April Jan. 1 to April 30 
BARNINGS. 1925. 1924. 1925. 1924. 
3 By 8 $ 
Freight revenuse______ 1,580,508 1,485,732 7,608,110 6,247,848 
Passenger revenue___ 237 679 302,646 1,026,027 1,259.54) 
Tet.,incl.otherrev.§ 1,935,249 1,928,231 9,167,243 8,027,318 
Expenses—Maint.way 554,039 593,762 2,037,407 1,972,965 
aint. of equipm't- | 516.865 542.922 2,048,589 2,237,153 
Traffic expenses___ _47 683 44,973 202 028 184,077 
Transportation exp_ 723,675 701,820 2,929,797 2,775,849 
Tot.exp.,incl.oth.| 1.913.587 1,950,135 7,456,554 7,419,024 
Net from railroad___. 21,662 21.904 1.680.689 HOS 204 
. oA eatens 87,659 83,993 344,456 335,972 
Uncollectible revenue. 1,651 55ST 3,593 4.714 
Net after taxes, &c_ 67.678 106.454 1,332,640 267 608 
Net after rente_.._—_—| 187,652 180,438 820,742 37 455 
Aver. miles of r'd oper. 1,908 1,908 1,908 1,908 
Panhandle & Santa Fe 
Month‘of April Jan. 1 to April 30 
EARNINGS. os 1924. ws 192 
x 
Freight revenue______ 583,644 551,468 2,662,730 2.335.247 
Passenger revenue... 95,774 109,223 107,199 173,151 
aae.. inet, other rev. cS) oun 714.369 3,269,833 2,986,681 
xpenses—Maint.way | 235,24: 182,533 627,081 514,458 
Maint. of equipm’t.| 200,742 = 215,628 731,427 841,819 
Traffic expenses___ | 8,186 7.735 33,819 30,669 
Transportation exp. | — 262,921 236,145 974,673 909 ,290 
Tot.exp.,incl.eth. 727,618 659,756 2,441,199 2,369,345 
Net frem rallread_ tion | 3.587 54,613 ~Bo8. 634 617.336 
.  Sayiatacaetad 4.365 23,196 120,976 99,291 
Uncellectible revenue. 367 ~——— 302 _1,032 | 587 
Net after taxes, &c_ ” 1,145. 31,115 706,626 517,458 
Net after rente..____ —62,995 —6,383 490,721 377,691 
Aver. miles of r'd eper. | 858 858 858 858 





14——we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 














Ann Arbor | Baltimore & Ohio 
atonth of April——- —Jan. 1 to April 30— Includes Coal & Coke 
192! 1924. 1925. 1924 — Month of —— - —Jan. 1 to April 36— 
% $ $ $ |i 1925. 9: 1925. 1924 
393 564 418,941 1,620,643 1,663, 274) 14,661,086 14,812,760 58,784,806 a isl. 935 
24,318 35 882 110,071 158,457) 2,165,886 2.427.171 8,478,973 9,240,967 
435,765 476,803 1,793,916 1,830,118) 18,233,554 18.574,172 72,214, 551 75, 197, 876 
44,650 12,660 124,799 159,772) 2,150,536 2,350,774 8'602.189 9 852,160 
73,000 111,747 347 ,505 389,243) 4,494,970 4,209,791 17.967,126 17.652.066 
1] ,023 9,648 40,765 36,470 400,771 345.646 1,400,228 1,438, 865 
174,625 192,681 7 781,523 824 001 6,602,015 7,05 92 440 27 566,977 anes 724 
318,057 370,708 1.355.602 1,467,667) 14,311,244 14,633,545 58,319,199 61,535,150 
117,708 106,095 438,314 362,451}' 3,922,310 3,940,627 13,895,352 13 663738 
20,900 21,300 72,123 85,200 841,707 866,091 3, af 090 3,443,039 
12 159 117 255 10,192 : i 447 aden 19,021 ae 30,255 
96,796 84 636 366,074 276,996})' 3,070,411 3,074,983 10,505,241 10,189,432 
SS 206 19,269 279,637 136,640| 2.654,468 2,828,123 9. 194, 942 9,235,302 
293 293 293 293 5,292 5,303 5,292 5,303 
Atlanta & West Point B & O Chicago Terminal 
Vonth of April Jan. 1 to April 30—| - Month of April— Jan. 1 to April 30— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
3 * by $ $ 3 $ 
158,892 141 ‘690 611,915 566,616 “ i>  <eaeancea 
65,390 67 235 275.016 293,135 one wee  aelng = 
257 ,287 242,809 1,019,455 O87 265 292 966 297,494 1,140,411 1,171,905 
30,544 33,250 127,964 129,447 34,542 69,001 131,749 185,237 
12,8558 16,076 178,047 173.688 27,478 52,428 167 680 201 ,213 
1851 9.471 39,661 34,076 1,813 2,031 7,782 7.735 
96 596 94,004 393 ,007 357 .424 157.473 __ 174,233 __ 675,606 7 _738,403 
194,222 196.399 799,758 755,446 235,040 311,299 1,044,711 1,188,807 
63.065 16,410 219,700 231,819 57.926 —13,805 95,700 -——16,902 
17,800 14,652 5S 976 56 906 42,828 41,600 158,895 152,950 
75 ] 470 57 4 ee — 207 7 ---- 
15,100 31,759 160,354 174,970 15.094 55,405 —63,402 169,852 
29, S83 16,140 114,245 126,225 106,724 53.690 305,569 —31,684 
93 a4 Q4 a4 gO sO 80 80 
Atlanta Birmingham & Atlantic Bangor & Aroostook 
Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ ; $ $ $ $ $ 
355,395 316,922 507.797 1,306,210 632,811 535,444 2,441,804 2,425,103 
35,793 38.940 149,610 163.466 61 G84 86,790 266 063 311 ,080 
126,185 393.177 1,788,260 1,598,649 723,064 643,283 2,814,412 2,822,316 
SS.740 75,568 336,343 wR 302 105,870 102,872 433,696 421,958 
93,374 85.405 391,243 341,680 121,795 132,451 484.656 565,855 
23,503 22,334 91,873 S7 636 6,314 5,384 19,293 16 A497 
162.796 168,093 712,696 688,197 162,756 164,916 748,387 : 758, 849 
385,069 367,260 1,598,960 1,468,030 418,693 428.475 1,779,747 1,850,026 
41,116 25,917 189,300 130,619 304 371 214,808 1,034,665 972,290 
12,802 12,871 51,210 50.742 65,401 49,751 245,887 210,017 
59 293 1,206 S12 633 3 656 527 
28,255 12,753 136,884 79,065' 238,337 165.054 788.092 761.746 
2,344 2,753 15.210 25,573 248,547 187,180 = 868,274 =. 870,310 
644 649 639 639 616 616 616 616 
Atlantic City Belt Railway of Chicago 
Month of April Jan. 1 to April 30 - Month of April -Jan. 1 to April 30— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ $ $ $ $ $ 2 $ 
138,612 119,463 505,960 455,375 = 
171,859 170,060 543.460 530,828 ne ‘ ‘ a 
327.666 304,283 1,107,479 1,043,561 518.085 556,272 2,219,927 2,280,921 
109,069 117,882 408.324 $32,655 63 887 56,348 162,486 165,595 
38,963 30,880 175,873 125,837 67.911 53.560 250,769 263 ,653 
6.954 13,374 20,379 27.649 2.993 2,692 12,844 9.810 
181,429 178.683 729,389 712,136 = 246,811 —- 250,397 1.093.676 1,138,965 
341,011 344,986 1,350,864 1.315.255 391,852 373,456 1,559,370 1,622,881 
13,345 49.703 243,385 271.694 126,233 182.816 660 557 658,040 
22,696 19,950 90,784 79,797 44,831 44,422 165,612 158,280 
14 228 : ee ee 
36,041 —60.697 334,169 351.719 81,402 138,394 494.945 499.760 
58,203 81,953 431.345 —440,571 123 385 135,288 508,088 548 347 
169 170 164 170 32 32 32 32 
Atlantic Coast Line Bessemer & Lake Erie 
Month of April Jan. 1 to April 30 - Month of Aprii—— Jan. 1 to April 30— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ $ $ $ $ $ 
6,199,601 5.303.458 23,207,055 21,265,219 954.770 960.377 3.517.323 3.207.093 
1,588,419 1,537,455 8,031,974 7,646,747 15,178  —-26.334 72,190 103,968 
8,380,764 7,534,473 33,702,782 31,394,357 991,753 1,007,619 3.676.755 3,394,693 
880,948 353.599 3,519,293 3.300.742 135,198 201,722 314,663 400 617 
1,381,115 1,376,040 5,424,042 5,605,662 417,264 443.804 1,482,515 1,879,992 
143,076 19,972 569 669 509,165 15,431 14,534 61.721 59,080 
2.718.497 2,587,787 l 
4 


5,299,327 “i 
> 


l 
4.324 2 
3 081 437 l 


5 
s 
3 
1 
5 0,892,440 10,521 
l l 
2,390,149 12 
4 
9 
7 


444,109 10,649 


.258,673 20,744, 


944 300.968 320.966 1.156.616 1.235.173 
599 | 892,492 1,000,113 3,110,488 3.651, 
758 99,261 7.506 566.267 —257 








600.000 50.000 2/0: 50,000 1,700,000 26.000 42.500 122,832 170.¢ 
: 2,177 —_ 1,082 er 5,87 0 So 5.736 eae 17 61 aap 
2,479,260 1,939,067 10.388.239 8.944.022! 73,244 . —34,! 08 ___ 443,374 _—427 ,298 
2.172.845 1,721,236 9.415.825 8,322,207 | 78,011 4,324 660,339 —117,560 
4,889 4.865 4.876 4.864 228 228 228 228 


NE, ae 





_RAILWAY EARNI NGS 











Bingham’ & Garfield 


Canadian Nationa! System 


- — Month of April—— —Jan. 1 to April i Atlantic & St Lawrence RR 
EARNINGS- 1925. 1924. 1925 192 Month of April— —Jan. 1 to. april. 30— 
: hee £ 3 1925. 1924. 1925 19 
Breight revenue --.. . 53,388 35,752 204,226 143,223, 182.967 206.751 727,286 784.619 
assenger revenue. __ weeces xenaee 238 l i 34,661 35,368 120.874 134,560 
Tot., incl. ether rev 54.365 37.423 208.763 149,518 232.802 255.152 907.578 978,859 | 9. 

Expenses—Maint. way 7 937 6.718 33, 264 23 863 32.244 70.739 134,621 156.526 | 
Maint. of equipm’t_ 7 A491 7.988 34,736 29,465 26,223 43.899 138,192 196.806 
Traffic expenses___ 564 1,781 6.097 6.484 5.740 5,170 21,794 23,831 
Transportation exp_ SS 14,456 _ 9,488 57 691 41.923 102.914 125,504 501,127 582.961 | 
Tot.exp.,inc} wth." 36,401 30,139 151,736 119,074 176.901 254,980 834.811 1,009,584 

Net from railroad____ | 17,964 7,284 57 .027 30,444 | 55.901 172 72,767 30.725 
er 1,158 10.193 43 10] 41,161) 14,631 15.150 66.542 60,600 
Uncollectible revenue. Se ‘ 4 5 11 5 37 
Net after taxes, &e 6.806 2.909 13.926 10.721 41,265 14,989 6,220 —91,.362 
Net after rents_____- 18,911 11,198 64,639 51,866 | 25,985 79,142 269,521 373,918 
Aver. miles of r'd oper 33 34 33 34 166 166 166 166 
Boston & Maine Chicago Detroit & Canada Gr Trunk Jct 

e Month of April—— Jan. 1 lo Apri! 30 Month « April Jan. ‘ to April 30 
ARNINGS 1925. 1924. — 1924. 1925. 1924 1925. 1924. 
$s $ $ $ 3 

Freight revenue______ 4.002.604 3,933,050 15,849,935 15,781,416 190.279 222.399 884.2 12 912.315 
Passenger revenue.__._ _1,508 847 . 1,685,853 6 402 084 7,041,020 2,839 », 339 17.643 34,284 
Tot., incl. otherrev.| 6.327.802 6,410.487 25,328,795 25,890,237 240.459 276,574 1,070,319 1,104,487 
Expenses—Maint. way 810,781 805.056 3.373.720 3,212,904 28.766 15.7 715 67 ,641 53,703 
aint. of equipm’ 1,290,590 1,394,391 5,322,595 5,522.776 13.451 10.876 50.302 1.979 
Traffic expenses_ 62.510 41.033 235.409 204,991 1.205 > 55 | 15.864 2.174 
Transportation exp- 2,613,929 | 2.878.046 10.930.356 12.004.870 77.345 85.736 321,895 260.699 
Tot.exp..incl.oth.| 5,038,654 5,375,208 20,908,862 21,957,538 127.476 = 121,406 469,806 501,310 
Net from railroad_...| 1,289,148 1,035,279 4.419.933 3,932,699 112,983 155,168 600,513 603,177 
__. eae 255,599 261.216 1,033,659 964 536 & 024 8 684 50.024 33,830 
Uncollectible revenue.) __ 414 i} 7.848 313 1,208 1,219 13 
Net after taxes, &c.| 1.033.135 774.049 3.378.426 2.967.850 103,751 «146.484 «549,270 «569,274 
Net after rente______ 808,748 586,716 2,531,097 2,090,284 72,629 115.753 132,584 462,779 
Aver. miles of r'd oper. | 2,271 2.288 2.27 2,288 59 59 59 59 


‘Brooklyn Eastern District Term’! Detroit Grand Haven & Milwaukee 


} 


Chesapeake & Ohio Lines 
— i of April— 


. 1924. 
ps $ 

7 867 344 7,026,182 
753,270 a a 14,874 
9,072,728 8,447,017 
1,345,483 1,136,451 
2,623.340 2,183,603 
101,508 90,790 
2,684,449 2,629,353 
Lceaee 6,281,430 
2,042,591 2,165,587 
436 775 380.167 
3,000 2.876 
1,602,816 1,782,544 
1,823,832 1,878,623 
2 600 2,601 
Chicago 

Month of April 

1925. 1924. 

% $ 

1,543,496 1,632,493 
158.173 498,614 
2,247,980 2,334,802 
230,845 369,751 
568 630 602 682 
5S.570 60,405 
SH HONS SS2. 706 
1,792,074 1,982,193 
155,906 352,609 
9S 961 92 930 
559 347 


355.386 
213,837 
1,055 


259,332 
175,119 
1,050 


Jan. 1 to 
1925. 


30,970,236 
3,040,901 


35,711,735 
5,330,091 
9,696,014 
409,935 
11,047,551 
7.509 029 
8,202,706 
»747 005 
12,000 
5,443,701 
7,089,604 
2.598 


& Alton 
Jan. 1 to 
1925. 


_ 


3 
5,695,311 
910,132 
509,761 
960,622 
322,478 
254 396 
740,335 
518,078 
£991,683 
395,291 

2,902 
.593 490 
,033 ,606 

1,055 


- ~ 
mc 


to 


— “16 


_— 


April 30— 
1924. 


$ 
38. 974,276 


oo] 


OO i= OO bm Him | G9 
— hoe 


SPUS + ~ 


Ww 


~ 


oe 680 

724 
gis" 517 
- 8,514 
6,486,993 
6,948,726 
2,599 


“se 


April 30 
1924. 


876,100 
2'049 636 
9.889.089 
246 


to sto& 


2,03% 

1,675,862 

1,280,868 
1,050 


Chicago & Eastern Illinois 


——~Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS. — 192 — 924. 1925. 1924. 1925. 1924 1925. 1924. 1925. 1924. 
| + $ 5 $ 3 
Freight revenue______ 102,548 108,358 439,409 452,739 503,116 464,379 1.675.874 1,858,333! 1,403,973 1,409.497 6,275,842 6,882,357 
Passenger revenue. __ se seoss eeenes ws 20,126 33,701 111,316 163,171 319,412 382,200 1,399,664 1,593,546 
Tot., incl. other rev. | 108, 325 116.811 467 308 454,421 572,684 547,015 1,976,540 2,198,809,| 1,900,527 1,961,695 8,350,917 9,165,599 
Expenses— Maint. way) 5,728 10,777 27 .240 41,134 72,759 97 ,.238 180,076 266,482 198,486 199,404 780,022 950.204 
aint. of equipm’t. 14,200 12,503 60,571 45,841) 53,911 19,276 199,357 216,700 598,971 659.088 2,635,317 2,793,123 
Traffic expenses. __ 1,243 1,065 1,383 _1,845 11,295 13.169 412.721 51,608 56,583 51,858 230,318 201,275 
Transportation exp_ 40,062 — 44,187 168 425 177.600 235.754 236,668 949,951 1,043,009 760 988 844.957 3,392,353 3,858,830 
Tot.exp..incl.oth. | 66.469 73,670 278,911 287 ,680) 391.787 413,570 438.547 1.640.325 91,698,172 1.841.494 7,382,934 8,143,205 
Net from railroad__--. - 41,856 43,201 188,397 196,741 180,897 133.445 537 ,993 558,484 202,355 120,201 967,983 1,022,394 
Sere 6,872 7,513 28 536 29,219 3,896 4,832 18,746 17,764 100,000 100,000 410,000 410,000 
Uncollectiblerevenue.| = ------ —------ ~~~ 309 187 1,452 2,514 751 762 _ 2,792 3,120 
Net after taxes, &c_ | 34,984 35,688 159,861 167 522, 176,692 128,426 517,795 538 ,206 | 101,604 19,439 555,191 609 ,274 
Net after renta______ 35, ae 38,008 1 53.50) 171.362 84.000 33,666 153,433 187 936 | 26,809 65,577 234,128 426.607 
Aver. miles of r'd oper. 9 9 1&9 189 18Y 189 945 945 945 945 
 eultaie & Susquehanna RR Corp Central New England Chicago & North Western 
| ——--—Month of April— Jan.1 to April 30— | Month of April Jan. 1 to April 30— Month of April Jan. 1 to April 30 
EARNINGS. 1036. 1 7: wy 1924 1925. 1924. 1925. 1924. < ¥ ‘ negs. se. 1924. 
$ of $ 
Freight revenue... - | 110,468 133. os} 619.216 701,480) 598,075 54.033 2,410,456 2,533,365 | 7.713.478 7,709,383 30,407,657 32,383,010 
Passenger revenue. __ 3,922 - 6,393 20.443 24,408 9,656 2,935 41,619 53 367 || 1,889,634 _ 2,287,854 8,159,124 9,685,431 
Tot.,incl.otherrev.| 118,441 143,541 = 652,939 740,169 628,046 458 35 2,536,112 2,674,590'/10,889,057 11,323,194 43,522.386 47.198 .03) 
Expenses—Maint.way | 33,055 35,219 125,947 136.308) 106.996 118,923 338,902 483,713 | 1,719,614 1,799,662 5,044,813 5, 283, 32 
aint. of equipm't. | 41,336 74,609 244.131 323,996 118,453 125,598 444,061 195.484, 2,585,621 2,871,975 10,638,084 10, a 4% 25 0 
Traffic expenses. __ 1,984 2,009 7.670 7.999 5,923 4.849 22,290 19,666 | 166,939 158,909 6458 028 7304 
Transportation exp. 41,198 - 46.677 204 597 240.014 198.694 219.330 839.604 930,842|| 4,527,590 4,987,178 19,020,410 21 bitter 
Tot.exp.,incl.oth. | 127 484 167 639 621,461 745,804 445,574 480,712 1,703,378 ~ 1,874,871)| 5 aik oa 10,234,102 36,963,739 39,546,175 
ne Sane railroad. | —9 043 —24.098 31,478 5,635, 182.472 208,123 832,734 799,719) 1,473,125 1,089,092 6,558,647 7,650,806 
se ie dices i cigs 1.400 2,650 13,600 27,100; 25.000 25.700 101,500 102,800 | 800,000 750,000 3,200,000 3,000,000 
Uncollectibie revenue_ an er 4 46 ‘ 58 107)| 2,556 4,962 12,414 37 ,687 
Net after taxes, &c_ | at 143 26,748 17.878 32.739} 157,426 182.423 731.176 696,812) 670,569 334,130 3,346,233 4,613,119 
Net after rents____-_-_| 307 202 130.002 106.784 125,314 141,191 575,272 529,466 | 654,737 240,505 2,648,679 3,753,668 
Aver. miles of r'd oper. 253 253 25. 5 292 295 292 295 8,462 8,462 8,462 8,462 


Me... Rochester & Tieahaaaks Central Railroad of New Jersey 


|——- Month of April -Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS. 1036. 1994. 1026. 1924. 1925. It 024. 1925. 1924. 
2 3 
Preight revenue. _-_.- | 997,620 964,460 4.180.535 4,833,.201)| 3,606,848 3,360,233 13,869,047 13,802,326 
Passenger revenue__. 115,443 149,541 493 .279 577 O70 687 3:24 702.287 2,745,910 2,724,026 
Tot., incl. other rev.| 1,185,848 1,172,614 4,938,000 5,632,228) 4.614.660 4 33662 29 17,872,208 17,600,077 
Expenses—Maint.way | 128,197 143.673 498,194 655 664 472,299 127.257 $1,885,613 1,855,440 
aint. of equipm't. 361,385 314,493 1,474,631 1,990,406 1,025,594 1,072,778 4,088,591 5,046,925 
Traffic expenses-__- | 28,818 25,019 105,238 97.588 33,755 32,569 148,073 140,704 
Transportation exp. | 478,970 492,841 2,008,188 2.535.273) 1,714,432 1,816,250 6,999,094 7,414,754 
Tot.exp.,incl.oth.| 1,042,485 1.017.341 4.259.358 5.251.745) 3.373.652 %.478.896 13,.638.407 14,973.264 
bg bag railroad - - - - 143,363 155,273 678,642 380 ,483)) 1,241,008 857.733 4,233,801 2,626,813 
SOASE a eeweusnse 35,000 30,000 140,000 135,000 366,033 325,151 1,420,315 1,435,439)] 
Uncollectibie revenue_ a es 44 14 625 2.001 13.983 5.401 25189 | 
Net after taxes, &c.| 108,363 125.239 538 625 244,858 871.974 518.599 2.808 aes 1,166,185 
Net after rents... ---| 119.606 166,758 627 O24 $92 056 735,328 463,402 2,353,351 S83 ,760 | 
Aver. miles of r'd oper. | 590 591 590 591 HO2 691 "6 #2 692) 
Canadian Pacific Lines in Maine Central Vermont 
|—— Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS. 1925. 924. 1925. 1924. 1925. 1924 1925. 1924 
$ ‘ $ $ $ > 3 
Freight revenue. __..- 189,174 200,780 903,708 1,010,754 521,114 525,982 1,937,137 2,137,182 
Passenger revenue.-_-. 32,980 46,445 129,285 169.255 14 667 91.073 418.387 400 STS 
Tot.,incl. otherrev.| 236,161 261.671 1,095.539 1,247,738 699. 48] 697.461 2.594.645 2,803,459 
Expenses—Maint.way | 94,889 50.428 167 304 123 665 234 536 244.088 547 275 524,141)] 
aint. of equipm't. 49.204 49.927 212,492 230.241 125,434 144,169 192.543 1558 634 | 
Traffic expenses _.__ 4.363 4.607 18,550 18,047 14,076 12.114 55.854 17,919 
Transportation exp. 98.893 = 103.590 451 AT5 512,300) 310.184 435.054 1.279.141 1.395.397} 
Tot.exp..incl.oth. | 251,348 212,118 865,511 $98,579, 710.851 760 277 2 480.352 2,562,903} 
ga a railroad ___- —15,187 49,553 230.028 349.159 11.370 62.816 114,293 240.556 
we aie ene ee 11,000 11,000 44,000 44,000 14,091 ls S40) 76,363 75,362 
Gacollectibie revenue. 2 544 216 15s 
Net after taxes, &c. —26,187 38,553 186,028 305,159) $0,523 2,050 7 14 i 164.736 
Net after rente____-.- 39.067 24.413 137.207 248,820 55.63 126.427 I4.17 46,018 
Aver. miles of r'd oper. 233 233 233 235 134 1 1 4 154 
Central of Georgia Charleston & Western Carolina 
— Month of April—— —Jan. 1 to April 30 Month of Apri Jan. 1 to April 30 
EARNINGS. 1925. 1924. 1925 1924. 1925. 1924. 1925 1924 
$ $ $ $ ¢ $ 
Freight revenue. -_-.-~- 1,781,830 1,597,098 6,767,314 6,369,540 373,099 308.749 1.334.860 1,173,325 
Passenger revenue. -- | 424,456 427,937 1,921,191 1,879,490 23,083 28,20 100 908 122,491 
Tot., incl. other rev. | 2.459.334 2.248.736 9.663.619 9,088,164 412.996 353,961 1,498,582 1,358,859 
Expenses—Maint.way 391.843 346.437 1,534,667 1,294,492 €4 508 2.953 216,679 270,734 
aint. efequipm’t.| 422.844 441.645 1,712,120 1,607,978 41,441 52.755 165.976 192.274 
Traffic expenses __- 70.757 62,995 273.623 272 S86 6,322 6,922 27 126 _28 508 
Transportation exp-_| 891.890 803.708 3,556,096 3,398,708 169.017 139,358 RS O48 5 220 
Tet.exp..incl.eth.| 1.876.318 1.753.732 7.458.723 6,969,847| 287.448 288,943 1,022,306 1,084,126 
ee ba railread_-_-_-| 583.016 495.004 2,204,896 2,118,317 125,548 65.018 476,276 274,733 
al a ite ty | 111,450 104,758 433 669 446 403 | 20.000 17.500 80,000 70.000 
Unoobiactibie revenwe_| 505  —=s 316 si: 294 486 Os 223 O53 439 
Net after taxes, &c_/| 471 061 _ 389,930 1,769,933 1.671,428 105,450 | 47 295 346.023 204,204 
Net after rentes_____- ~ 411,204 396,614 1,581,970 1,649,088" 81.404 31,414 336,952 154,001 
Aver. miles of r'd eper. 1,920 1.920 1.920 1,920 $42 342 $42 342 


l 


l 


Chicago Burlington & Quincy 


Month of 


1925. 


Vionth of 


1925. 


385,341 
241,460 
707 S48 
$32 430 
127 37 


the 


7 
eee 
543 
771,627 
666,617 
‘oh 251 


7 OS 


HSS 


1.446 


VJ 
1925. 
g 
OxS 149 
244,52 


380 S50 


2e7 
Oi 


$02 
“a2 
388,468 
76 5 
102 
311,881 


188.347 


onth of 


April Jan. 1 to April 30 
1924. 1925. 1924. 
$ % $ 
8,811,957 36,031,060 38,227,264 
1,929,335 7,363,935 %,349,769 
12,288,572 48,398,662 51,835,927 
1 634,537 4,758,932 41,854,152 
2,759,607 12,244,373 11,935,407 
228,853 957,970 — 938,896 
4,447 007 18,338,151 19,903,003 
9,499,672 37,989,474 39,422,889 
2,788,900 10,409,188 12,413,038 
S86.491 3,240,155 3,452,638 
2.116 13,631 13,863 
1,900,293 7,155,402 8,946,537 
1,675,048 6,273,911 7,905,179 
4,404 9.396 9,405 
Chicago Great Western 
April -Jan. 1 to April 30— 
1924. 1925. 1924. 
$ $ 
1,400,329 5,726,142 5,754,778 
305,445 1,129,409 1,342,667 
1,874,197 7,493,098 7,727,380 
334,157 843,452 $76,431 
414,076 1,711,107 1,654,797 
61,053 274,849 251,011 
R10.495 3.244.530 3,532,855 
1.683.680 6,344,611 6,576,127 
190,517 1,148,487 1,151,252 
72.856 $26,309 506 407 
547 1.44 1.392 
117,114 820.094 $43,453 
24.778 350 S807 163,157 
1.496 1,496 1,496 
Chicego Indianapolis & Louisville 
April Jan. 1 to April 30 
1924. 1925 1924. 
§ 
l ont Ges 4,101,353 4,215,849 
258 466 876,078 957,125 
1,437,007 5,513,443 5,698,295 
166.643 527.211 578 G28 
335,306 1,174,813 1,249,430 
44.412 138,443 133.796 
508.558 2.038.718 2,131,595 
1,093,981 4,071,783 4,289,427 
343,026 1,441,654 1,408,868 
76.085 268 518 279,852 
23 307 457 
266,318 1,172,829 1,128,559 
135,637 712.642 631,606 
654 649 654 
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EARNINGS. 
Freight revenue 


Tot. 
Ex 
aint. of equipm't_ 


Traffic expenses___ 
Transportation exp-_ 


Passenger revenue... 


incl. other rev. 
ses— Maint. way 





Tot.exp..incl.oth. , 


ed from railroad _ 
Uncollectible revenue. 


Net after taxes, &c.| | 


Net after rents 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue... 
Passenger revenue_ 
Tot., incl. other rev 


Expenses—Maint.way | 


Maint. of equipm't_ 
Traffic expenses _ 
Transportation exp- 


Tot.exp.,incl.oth. 
pe om railread_ 


Net after gazes, ke. | 


Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue--_ | 

nel. other rev. 

Expenses—Maint.way 
Aaint. of equipm’'t. 


Tot.,! 


Traffic expenses_ 


Transportation exp. 


Tot.exp.,inc].oth 


Net from railroad___.-. | 


Taxes 
Uncollectible revenue - 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper 


EARNINGS. 
Freight revenue 


Tot., 


faint. 
Traffic 


expenses - 


Passenger revenue__- 
incl. other rev. | 


Expenses—Maint.way 
of equipm't. 


Transportation exp. | 


Tot.exp. 
Net from railroad 
Taxes __ 


Uncollectible revenue - 
Net after taxes, &c. 


Net after rents 


Aver. miles of r'd oper 


EARNINGS. 
Freight revenue 


ncl.oth. 


Passenger revenue--- | 


Tot., 


Traffic expenses. 


Transportation exp- 
Tot.exp.,incl.oth. 
Re pa railroad _-.- 


Ta 
Uncollectibie revenue. 


Net after taxes, &c_ 


Net after rents_----- 
Aver. miles of r'd oper. 


| 
Month of April Jan. 1 to April 30 
EARNINGS. | 1925. 1924. 1925. 1924. 
| $ $ 
Freight revenue. _---- | 1.328.771 1,450,308 6.099.130 6.410.513 
Passenger revenue...| = 382,010 487,773 1,730,806 2,036,493 
Tot., incl. otherrev.| 1,861,282 2,107,616 8,448,283 9,130,366 
Expenses—Maint.w: ay | 272,629 265,789 830.870 857 564 
aint. of equipm't-. | 423 076 451,796 1,686,407 1,862,458 
Traffic expenses ___ | 27 002 34,029 114,453 140,440 
Transportation exp.- | 848.418 958,734 3,851,194 4,193,068 
Tot.exp.,incl.oth.| 1,654,926 1,791,554 6,815,663 7,376,274 
Res Lae railroad. --_- 206 356 316,062 1,632,620 1,754,092 
i sc tt ta te Oo | 114,630 121 566 491,277 501,208 
Uacollactibie revenue. | 1,081 376 S.S48 3.774 
Net after taxes, &c_ | 90,645 194,120 1,132,495 1,249,110 
Net after rents___-_- 35,626 175,072 SS9.238 1,004,875 
Aver. miles of r'd oper. 1,749 1,749 1.749 1,749 
|\Cincinnati Indianapolis & West 
| Month of April Jan. 1 to April 30 
EARNINGS. ; 1925. 1924. 1925. 1924. 
$ b ‘ 
Freight revenue. _-___ | 305,847 281,442 1,285,029 1,209,732 
Passenger revenue___. | 25,531 29 247 113,676 123,194 
Tot., incl. other rev.| 357,055 332,899 1,518,252 1,423,016 ~ 
Expenses—Maint.way | 52.371 59,750 157.394 161,153 
aint. of equipm't_ 70.627 71,184 321,646 318,493 
Traffic expenses___ 15,401 14,313 62,215 53.322 
Transportationexp.| 155.199 143.970 657.692 609.141 
Tot.exp.,incl.oth.| 311,813 308,344 1,272,892 1,217,286 
ne | pagan railroad __ _ - 45,242 24,555 245,360 205,730 
Cimeees ans os 14,521 14,114 73,631 72.000 
Gacollactibie revenne_ 225 | 157 
Net after taxes, &c_ 30,721 10,216 171,729 133 27° 
Net after rents _ |; —2,836 —13,597 56,159 64,907 
Aver. miles of r'd oper. ! 347 347 347 347 


incl. other rev. 
Expenses—Maint.way 
aint. of equipm't- 


—_ 


] 


RAI LWA Y _EARNI NGS — 


Chicago Milwaukee & St Paul 


nc! Chicago Terre Haute & Southeastern 
Month of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
9,103,520 8,641,699 37,383,920 37,432,166 
1.395.298 1,761,244 6,066,443 7,388,550 
1,740,479 11,707,719 48,412,174 50,153,218 
2,164,128 2,643,430 5.692.389 6,526,945 
3,176,190 3,143,938 12,387,259 12,464,430) 
185,275 177,817 759 066 734 S83 
4.658.771 4,935,962 20,197,821 21.455.742 
0,595,891 11,286,661 40,615,820 42,751,754 
1,144,588 $21,058 7,796,354 7,401,464! 
750,000 800,000 3,000,000 3,100,000 
3,433 3,855 27.311 80 339 
391,155 382,797 4,769,043 4,221,125 
54,904 691.857 3,266,702 2.775.629 
11,205 10,986 1] ,204 10,987 
Chicago Peoria & St Louis 
Vonth of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
$ $ 
57 285 71,658 416.491 324,568 
6,824 11,670 39 S28 58.701 
70,122 92 560 388.971 424,79) 
14,496 18.962 60,758 64.31% 
11,843 14,979 74,553 75,488 
1,165 1,478 6,552 7,191 
36,693 52,648 197 507 234.127 
72,783 96 077 $72,422 414,413 
2,661 3,517 16,549 10.378 
2,750 3,500 12,966 14,000 
2 1 1 
5,411 7,019 4,535 4 668 
22 821 27,178 84.735 RS O22 
215 247 215 2 
Chicago River & Indian 
Includes Chicago Junction 
Month of April Jan. 1 to April 30 
1925. 1924. 1925 1924. 
548 496 3 615 2 275.826 2 443.686 
76,182 76,893 iS, 787 244,199 
KHAO 61.609 331,897 256 448 
762 783 3,242 3.4 
214,549 231871 930,706 1 004 323 
389,498 383,199 1,585,109 1,554,794 
145,998 180.416 690.717 RRS ROD 
35,206 35,521 160,845 167,230 
113,792 144,895 529 872 761 662 
216.536 215.384 965,403 1,123,362 
19 19 19 19 
Chicago Pock Island & Gulf 
Mionth of Apri Jan. 1 to April 30 
1925. 1924 1925. 1924 
x $ s $ 
332,071 347,123 1,549,040 1,474,971 
63,894 71.888 301,296 309 272 
139,509 462.458 2,019,359 1,946,935 
66,796 66,907 275.6: 50 226,266 
68.728 76,036 273.819 275 O05 
15,584 14,565 61,874 54,207) 
216,240 206 696 864,517 $14,202 
388,384 384,462 1,556,682 1,443,293 
51,125 77.996 16)2,677 503 642 
2,839 12,483 51.354 19,935 
76 367 360 
38,210 65,513 110,956 153,347 
9,172 10,733 321,26) 336,96) 
16) 161 161 16) 
Chicago Rock Island & Pacific 
Month of April Jan. 1 to April 30 
1925 1924. 1925 1924. 
$ BS 
6,943 156 6,658,409 28,179,597 27 347,072 
1,759,724 1,988,300 7,426,867 8,256,526 
9,448,005 9,338,723 38,551,238 38,387,643 
1,128,567 1,255,664 4,171,407 4,153,036 
2,414,021 2,465,006 9.216.337 8.464.464 
215,536 201 680 ROS 597 781.054 
3.785.904 3,870,310 15,800,161 16.656.397 
7.882.694 8,075,867 31,333,657 31,279,176 
1.565.311 1,262,856 7.220.581 7,104,467 
528,468 517,677 2.076.317 2,069,563 
41.813 3,206 $0,147 GQ 470 
1,032,030 741,973 5,114,117 5,029,434 
655,767 398,071 3,617,528 3,507,407 
7.578 7.635 4.564 7.635 
‘Chicago St Paul Minn & Omaha 





Clinchfield RR. 
Formerly Carolina Clinchfield & Ohio 


Month of April-— -Jan. 1 to April 30— 
1925 1924 1925 1924. 
686,040 624,768 2,792,743 2,613,928 
27.951 38,750 126.883 156,777 
727.764 685.936 2,974,684 2,.%31,113 
88.590 79,516 305,618 311,833 
205.893 178,545 790 626 721,812 
24,167 26 825 99.599 104,753 
149,375 171,120 621.928 800 869 
486,013 475,003 1,894,763 2,019,403 
241,751 210.933 1,079,921 811,710 
55,000 50,000 220,000 200 000 
: 69 19 195 
186,751 160,864 859,902 611,515 
239,143 178,187 1.143.027 216,807 
309 309 309 309 


Colorado & Southern System 
Colorado & Souther 


Month of April Jan. 1to April 30 
1925 1924 1925. 1924. 
640.808 762,646 2,968,829 3,289,733 
112,666 135,215 449.4159 528,731 
822 934 972,120 3,723,654 4,127,702 
128,064 111,571 160.699 402,113 
230,762 264,312 943.840 1,082,807 

15,366 11.813 52 066 49 840 
$41,217 394.516 1.479.141] 1.671.776 
761,601 $34,391 3,124,077 3,409,609 

61.353 137.729 999 A577 718,093 

623.639 62.626 254 558 250.505 

578 Cri63 758 622 
2,554 75,266 344,261 166.966 
3,356 79,741 313,422 145,550 
1.056 1,099 ] O56 1.099 

Fort Worth & Denver City 

Vionth of April Jan. 1 to April 30 
1925 1924 1925. 1924. 

s b s & 

569 G83 552.800 2. 736,355 2,408,258 

130,162 131,345 604 245 589,187 
755 568 726,833 3,556,393 3,160,489 

G2 617 73,687 29% 78S 266,459 
166,04] 189,098 724,876 712,817 

14,571 14,40) 52,882 50,966 
251,802 217.253 1,135,704 1 007,779 
565,411 527,889 2,372,650 2,183,651 
190,157 198.944 1,183,743 976.838 

59,155 39,432 236,763 157,739 

509 561 1,074 4,295 

130,493 158.951 945,906 314,801 
135,504 173,445 978 ,2 70 SS4 495 

155 156 155 456 


Trinity & Brazos Valley 


Month of April Jan. 1 to April 30 
1925 102+ 1925. 1924. 
s & $ $ 
115,803 149,414 1,065,872 616,730 
9,484 17,351 16,5608 86H .049 
130,078 177,375 1,148,538 736.147 
63.604 69,121 210,279 239 842 
43.703 68,857 200 403 238,474 
3,859 3.211 14,937 2.975 
75,502 78.946 182.460 353,475 
199 276 231,498 956 O57 891,076 
68,298 54,123 192,481 154,929 
7.650 7,111 30,600 28,446 
12 77 SO4 380 
75.460 61,311 160,987 183,755 
93.266 77,821 24 203 266 583 
36S SOS 408 S368 
Wichita Valley 
Vfonth of April Jan. 1 to April 30 
1925 1924. 1925 1924 
$ s $ . 
85.569 97 ,928 428 364 197 ,786 
20,045 21,460 84,129 95.945 
116,599 129,062 548,312 628,478 
18.25 23.935 107 328 98 973 
&.150 S646 29,888 15,739) 
. 193 163 
41,151 39,778 183,253 187.385) 
68.541 73,557 324 077 339 348 
$8,049 55 505 224 235 289.130 
10,614 7 432 41,602 29,728 
25 35 33 1.351 
110 18.038 182,300 258,051 
19,507 31,114 103,829 180,141 
27 27 271 27) 


Columbus & Greenville 
Formerly Southern Rv in Missiesinri 


Month of April Jan. 1 to April 30 
1925 1924. 1925 1924 

92 248 93,129 384 982 366,247 
20,867 24 037 96.933 110,383 
120,378 123,519 511.439 505 98S 
59,169 33, 907 192,515 121,294 
14,651 16.346 68 220 69,689 
2.551 2,407 10.768 10.864 
14.865 16,031 186.514 187.433) 
121.796 107 S75 196.670 $17,055 
1,418 15,644 14,769 88.933 
1,500 1,500 6.976 6,000 
2% 37 135 _ 43} 
2.945 14,107 7.658 ~ 82.890) 
12,937 2,992 35.765 41.089 
167 167 167 167 


Delaware & Hudson 


Month of April Jan. 1 to April 30 

1925. 1924. 1925. 1924. 
$ $ $ $ 

3,011,602 3,092,096 12,506,805 12,827,372 
245,521 271.610 1,056,175 1.124.332 
3.559.517 3.581.466 14.544 754 1 4.732.519 
377 503 179.204 1.793.663 1,916,596 
959 S66 986.852 3,978,722 4,235,358 
52.945 $3,019 193,586 176,603 
1,275,749 : 1,370,369 5.529.224 6.072.687 
2,835,886 3,040,751 12,186,880 13,046,535 
723,631 540,715 2.357.874 1,685,984) 
112,300 102,700 449,200 10.800 
- 766 _ 96 1,328 1,267 
610.565 437.919 1,907,346 1.273 917) 
608 .299 436.237 1,995,512 1,380,738 
88] su4 S94 








[ Vor. 120. 











Delaware Lackawanna & Western 


Month of Aprii—— —Jan. 1 to April 30— 
1925. 











1925. 924. 1924. 
$ $ $ 

5.600.319 5,332,061 20,898,295 21,000,633 
1 039, 267 1,051,474 4,138,677 4,182,372 
“7,533,699 7,177,351 28,304,206 28,341,728 
$35 07 9 728.923 2.488.321 2'414'406 
1,560,356 1,520,843 6,440,260 6,347,156 
129,024 120,467 477 ,258 475,567 
2.773.892 2,933,682 11,302,866 12,053,592 
5.414.556 5,514,002 21,563,725 22,134,445 
2.119.143 1,663,349 6,740,481 6,207,283 
595.040 530,040 2,241,160 2,060,160 
565 525 2,588 3,597 
1.523.538 1,132,784 4,496,733 4,143,526 
1.551.875 1,176,019 4,548,518 4,394,657 
992 992 992 992 


Denver & Rio Grande Western 





Month of April— —Jan. 1 to April 40— 
1925. 1924. 1925. 1924. 
s BS ae $ 
1.710.706 1,778,541 7,428,199 7,335,431 
317,685 , 349,258 , 1,312,375 _% 408 316 
2,230,521 2,362,394 9,477,095 9,541,951 
346,618 344,707 1,550,431 1,085,174 
424 332 573.038 2,033,118 2,689,507 
45,505 418,928 91,767 197,112 
732,625 : 780 273 _3, 296,836 _3,444,768 
1.669.690 1,857,898 7,548,195 7.864.976 
560,831 504,496 1,928,900 1,676,975 
168 ,000 167,775 672,000 671,100 
1,194 = 32 2,293 aa 1,598 
391,637 336,689 1,254,607 “7.004, 277 
427 642 419,524 1,420,573 1,251,327 
2,566 2,598 2,566 2,598 
Denver & Salt Lake 
Month of Aprat Jan. 1 to Aprii 30 
1925. 1924. 1925. 1924. 
z $ 3 
94,469 165.9 15 728,792 630,602 
22,406 | 23,500 _ 91,739 81,051 
135,714 208,201 902,458 795,726 
42,646 48,743 158,073 159,116 
77,787 97 .¥46 354,140 394,019 
1,433 1.262 4,855 4.393 
38,749 10, 283 286,201 292.118 
167,629 225,145 828,177 875,601 
31,915 16,944 74,281 79,875 
9,000 9,000 36,000 36,000 
23 — 109 7 
40,938 —25,944 38,172 115,882 
35, 307 19, 661 46 100 84 595 
255 255 255 2 53 
Detroit & Mackinac 
"i of Apes — Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
$ % 3 
104,985 108,743 371,532 410,539 
17,612 26,408 89,879 117,159 
135,316 147 ,260 507 976 573,980 
31,883 27 633 81,505 86 334 
$3,402 38 ,272 140,376 146,875 
ad 97: ) 1.971 8, 289 7.7 14 
2.983 58,498 216,869 245. 885 
196078 130,585 170,753 907 638 
9.238 16,675 37, $55 66.342 
10,070 12,129 40,529 10,641 
52 z 395 
832 4,494 —3 306 25,306 
9,541 13, 296 53,365 68,895 
375 375 375 375 
Detroit & Toledo Shore Line 
Month of April -Jan. 1 to April 30 
1925 1924. 1925. 1924. 
$ 3 3 $ 
255,059 242,556 1,229,315 1,269,769 
259.481 246.270 1,253,996 1,285,682 
54.003 50838 121,415 131,932 
43,015 30,965 137,952 132, 
2,907 2,534 11,463 is. 
79.677 84,912 361.194 $27, 
187,429 176,943 665,336 735, 
72,052 69,327 588,660 550,: 
20,595 20,500 90,665 96 .: 
129 258 
51,45 48,698 497,737 153, 
15, 703 ~17,312 187,230 102 
61 6 61 
Detroit Terminal 
Month of April -Jan. 1 to April 30— 
1925 1924. 1925. 1924. 
3 3 3 
219.130 217.531 753.655 826,295 
14,602 21,083 60,611 87,756 
17,034 13,791 56,701 19 637 
77 a SO 5 
92,030 106,628 _ 378,078 —-434,399 
126,024 143,267 503.473 578,547 
93,106 74,264 250,182 247,748 
17,193 21,451 76,901 83 ,433 
ei Ses ee 
75,913 52,813 173,270 164,171 
94,121 62,375 211,965 223 546 
26 26 26 26 


Detroit Toledo & Ironton 





— Month of April—— —Jan. 1 to April 30— 

1925. 1924. 1925. 1924. 

$ $ $ $ 

1,125,096 1, 133, 703 4,245,552 4,185,288 
309 me 663 =e 26,636 3 33.065 
1,142,929 Ties 634 4,338,475 4,274,435 
221,272 132,772 618,246 $25,852 
163,711 162,788 691,929 613.581 
11,002 6,192 34.676 29.635 
278,096 294,121 jae 1.202.631 
699 995 618.310 2.622.825 2,377,166 
442,934 540.324 1,715.6: 50 1,897 269 
58.791 63.537 196.620 118,004 
‘ a==--* ___ 1,387 Cr74 
383.055 476,787 1,517,643 779,339 
291,647 333,132 1,126,605 1,252,450 
470 465 470 4165 


Jone, 1925.) RAILWAY EARNINGS : 
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‘ Duluth & Iron Range East St Louis Connecting ee st Pear _ ApriL3 9 
—-~Month of April— —Jan.i to Sot 30— ——Month of April— —Jan. 1 to April 30—||—— Month o ril—— —Jan. o 
BARNINGS- £925. 1924. 1925. 1934. 1935. 1024. 1935. 1924. || 1925. i924 a4 o- 1924 
Freight revenue_____. 438,292 242,138 725,871  663.306|| -...-- _....|| 382,582 360,847 1,506,399 1,466,182 
Passenger revenue___| 5.716 11.913 31,079 66,527 || = oR \| 85,927 96,086 342,763 oT 
Tot., incl. other rev.| 479.35 280,507 ~ 832,884 ~ 819,032| 174.220 174.865 782,969 —791.988|| 504,271 493,874 2,000,797 1,9 
Maint.way) 115. 75.868 264,582 255.760) 23, 909 20/543 ‘71:958 ‘61.845|| 51.256 57.213 225.621 201,987 
aint. ofequipm’t.| = 125,2: 140,652 473,390 552,743 9,991 13,841 49,679 55.989) 86,382 93,225 405,100 70,865 
Traffic “ae & 90: 4,667 4,023 301 284 1,135 1,140) 22,404 21,340 91,085 88,339 
Transportation exp- 149,60 131,838 474,656 __. 561,879 ___75.227 67,342 «302,936 _— 312,059 210,242 204,193 845,152 859,192 
Tot.exp.incl.oth.| 409.17 366,954 1,291,607 1,464,743 | 111,921 104,276 — 436,094 _ 141,305)} _ 389.656 _ 397,676 _1,647,848 _1,595,505 
Net from railroad ___- 70.17 86.447 —458.723 —64: 5.711 62,299 70,589 346.875 350,683 114,615 96,198 352,949 389.707 
Fares ahissereay =-| 39.31 41,108 62.510 73.504 6.195 7176 22,370 35.248 6,930 7 676 27,000 
€ revenu Vc oa ie 56) _~ ees 21 316, 3 ‘ , 
Net after taxes, &c.| 3.842 —127,565 —521,251 —719.271 56,104 ___ 63,413 __ 324,484 __315,119)|__107,682 ___ 89.419 __307,889 __ 361,476 
y ate Ay EEE 36, 140 —121, B18 —514,332 —7 “782.744 35,502 41 984 * 238,501 222,311 99,101 77, ‘467 274, 544 327,308 
; of r'd oper. 276 1 3: 
Duluth Missabe & Northern | Elgin Joliet & Eastern Georgia & Florida 
—~Month of April— —Jan. 1 to April 30—|!|——Month of April—- —Jan. 1 to April 30—||—— Month of April—— —Jan. 1 to April 30— 
EARNINGS. ie a = 1924. | — se 1925. 1924. 1925. — a os ta 
Freight revenue. __-- 900.788 1,130,138 765,010 | 1,992,416 1,819,488 8,156,776 7,586,711 105,559 110,257 440,130 486,289 
revenue...; = 7,899 — fo) 6 ree ee ee ree Fn 17,870 55.851 74,170 
Tot., incl. other rev. 979,638 1,279,591 902,.565|| 2,183.019 2,018,954 8,977,036 8,401,430| 127,207 137,689 525,355 595,521 
Bx Maint.way 163.327 458,498 621,562 212,024 221,678 626,787 675,022 17,598 17,947 77,214 71,903 
Mains. of equipm't. 194,658 740,174 856,072 545,776 418.779 2,050,839 2,005, 491 1}. ried 29. 3o) Te +4 bey tr 
Traffic expenses-_- 2,511 12,473 12.148 12,767 13,015 51,861 50,483 o él, ’ 
Transportationexp.| = 228,289 641,468 — 628,850 724,110 702,119 3.165,778 2,960,877'|_ 48,724 53,027 207,828 228,606 
Tot.exp.incl.oth.| 610,275 1,940,059 2.196.813 | 1,536,971 1.394.776 6,062,942 5,851, 436 96,475 __ 108,414 __ 414,140 _ 460,762 
Net from railroad_...| 369,363 660.468 -1,294.248 646,048 624,178 2,914,094 2,549,994 30,732 29,275 111,215 144,75 
O0neneesexesus | 109,666 308,089 125,270 87,503 81,934 350,016 327,732 6,500 6,475 26,026 25,71 
Uncollectibie revenue.| 3. = a .! ‘ 1,975 167 ___ 55 __ 262 269 440 
Net after taxes, &c_| 259.694 - 968,560 -1,719,518 | 558,530 __ 542.244 2,562,103 2,222,095 |___ 24,177 | 22,538 "84,920 — 118,608 
Net after rents_____- | 247,826 — 992.476 -1,728,972 355,735 352,651 1,662.992 1,430,496 5,097 11,581 22,076 67,277 
Aver. miles of r'd oper. | 305 305 305 159 459 159 459 406 406 406 40 
| ‘ 
/Duluth South Shore & Atlantic | Grand Trunk System 
BaRNIncs |——.Month of April— Jan. 1 to Ane 30— El Paso & Southwestern 
I YG8. | 1925. 1924. 1925. 1924. 
| 
$ $ : 3 
Freight revenue... _.- | 345.340 361,402 1.326.363 1,346,872 
Passenger revenue. . | 74,001 | 92.814 342,947 397.216 
Tot.,incl. otherrev.|; 453.337 186.081 1,793,675 1,872,693 
Ex nses—Maint. way | 68,915 58,469 216,817 219,405 
aint. of equipm't. 6.115 87.709 350,292 338,799 T ap a 
Traffic expenses. 2.279 = G.259 27.212 24.139 Now include ¥ = See Canadian Nationa! 
Transportation exp_ 187,492 215,277 783,103 __ 888,710 Southern Pacific 
Tis.enm, inet ath. | ~~ 358,156 384.847 1.444.212 1.436,949 | System 
et am railroad _ --- | 95,181 101,23 349,463 335,744 
a ~ eee SLE 29,000 30,000 118,000 116,000 
aco ectible revenue. 4 9 81 
Net after taxes, &e. |" 66.177 71,234 231,454 219,663 
Net after rents_._..- | 52,054 46,634 156,466 109,683 
Aver. miles of r'd oper. | 590 591 590 59) 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
Month of April Jan. 1 to April 30 Month of April Jan. 1 to. at 2 30 ani of April—— —Jan. 1 to April 30— 
EARNINGS. | 1925. a te 1925. 1074. - 1924. 193 ) 1924. 192: 1924. 1925. i 
Freight revenue_____- 158,880 151.139 768,876 768,872 172,172 106, 145 741,835 554,843 1,316,107 1,327,587 4,652,904 5,405,450 
Passenger revenue-- - | 13,010 19,680 19,536 91,635 3,068 4,492 16,086 29,570} 140,280 154,746 596,628 _ 671,586 
Tot., incl. other rev. 175.499 177.675 $42,205 S&S SOO 182.136 117.959 785,535 606,657 | 1,537,331 1,560,056 5,556,711 6,428,532 
Expenses—Maint.way | 26 793 97 545 98 684 GR 264 29 330 22 626 99 326 110,484 192,287 207 ,665 509,894 549.963 
Maint. of equipm’t- | 37,632 30,466 150,842 138,504 $5,045 15,170 139,616 63,180 374,601 426.379 1,510,629 _ 1,760,821 
Traffic expenses __-_ 1.351 4,994 16.489 12.047 2,083 1 965 7,219 7.626 37,387 42,533 141,829 % 164, 16 
Transportation exp. 65.082 73,546 318.890 343.575 59.671 52,145 259,552 249, 401 541,369 _ 607,639 2,224,062 2,594 923 
Tot.exp.,incl.oth. | 141.759 144,311 617.682 633.035 130.576 91.225 521 SOT 420,707 | 1,210,602 ; 1,343,364 4,630,715 5,297,700 
Net from railroad _--- | 33,740 33.364 224,523 255,465 51,560 26.725 263,644 175,950 326,729 216,692 925,996 1,130,832 
y teen RES eccececs= 8 5S6 8,650 11,540 14,760 5 553 i ant 30 at 19, 280 62.133 ae 284,307 meer 
ncollectible revenue. 3 15 5 56 2 of 215 15 _ 783 A8S  —_ 2,5 
Net after taxes, &c. | 25,154 24.711 182.968 211,700 15.951 22.274 233 056 156,455 | 263,801 143,374 640,506 848,516 
Net after rents _----- 23,682 23,563 199,825 215,399 26,983 19.810 166,537 71.732 110,866 41,285 48,166 122,648 
Aver. miles of r'd oper. | 178 178 178 178 146 143 146 139 347 347 347 347 
Erie System Florida East Coast Great Northern 
Erie Month of April Jan. 1 to April 30 Month of April— Jan. 1 to April 30— 
EARNINGS Month of April Jan. 1 to April 30 1925. os to a te a sw a mY te 
925. 92 1925. 192 : : § : : 
Freight revenue. --_-- gna? 153 6 t 68.1 162 25,669,810 27,7 10.3 37.| 1,399,782 1,169,998 5,364,754 4,382,097)| 5,635,746 5,594,019 21,564,335 21,252,153 
Passenger revenue... 997.396 1.050.285 4,013,089 4,108,840 560,725 72.849 3,489,316 2,847,292 912,290 1,000,111 3, 983. 415 4,035,457 
Tot., incl. other rev. | $377,087 8.515.216 32.404,492 34,652.834|| 2.249.914 1,887,096 9,980,679 8,219,652.) 7,312,926 7,363,432 28.398,828 28,497,018 
Expenses—Maint.way) 1.023.077 1,215,770 3,773,893 4,052,838 308 377 224,47 1,277,518 933,286)| 1,381,754 1,331,352 3,763,545 3,692,778 
faint. of equipm’t.; 1,913,526 2,065,120 8,924,054 9,625,350 262,677 271,389 1,114,792 1,074,931 1,345,030 1,381,280 5,317,721 5,690,013 
Traffic expenses _-- | 146.882 123.361 600,997 575.144 17.647 15,38] 91,446 84,000 196,816 158,375 658,033 613.391 
Transportation exp.| 3.304.905 3,297,709 13,697,128 13,976,190 869,085 603.090 3,630,306 2,547,850)| 2,736,285 2,897,682 11,641,437 12,332,961 
Tot.exp.,incl.oth.| 6.713.020 7,016,924 28,309,532 29,518.670)) 1,536,329 1,170.218 6,412,672 4,863,493 | 5,954,118 5,984,170 22,586,410 23,352,689 
hd from railroad_---| 1.664.067 1.498.292 4.094.960 5.134.164 713,. aoe 9 716.878 3,568,007 3,356,159) 1,358,808 1,379,262 5, nar’ 418 5,144,239 
__ ee ae 365,600 340,000 1,424,800 1,360,000 112,! 109,436 157.236 402,406 | 709,186 852,319 2,8 a ae0 2,861,222 
Uncollectibie revenue. 1.238 3,442 9,419 30.951 l, 168 8 136 3,199 1.924)| 525 655 3,536 5,415 
Net after taxes, &c.| 1.297.229 1.154.850 2.660.741 3.743.213 599, 478 607,006 3,107,572 2,951,829)! 649,097 526,288 2, a “6! 54 “3, aTt, 692 
Net after rents_----- | 1.374.059 1,472,041 3,099,832 4,756,047 103, 187,267 2,396,670 2,541,799)| = 698, ane 679,417 a 367 2,825,126 
Aver. miles of r'd oper. | 2.055 2.055 2,055 2 055 23) 763 770 763! | 8,25 8,251 8,251 ey + 
Chicago & Erie Fort Smith & Western Resen Bay & Western 
Month of April Jan. 1 to April 30 Month of April— Jan. 1 to April 30 Month of « April Jan. 1 to April 30— 
EARNINGS. 1925 1924. 1925 1924 1925. 1924. ves. 1694. | ss if ‘ w os 109s. 
$ $ $ x : 
Freight revenue. -_-_--.- 1,024,476 980,589 4,101,842 4,206,536 133 540 117,140 491,451 420,212 105,787 98,031 41) .90) 400,378 
Passenger revenue__- | 49,631 54,302 205,950 219,553 14,289 18,514 67,187  _78,368'| 7,913 | 17,018 42,140 76,015 
Tot., inal, oeper sev |1.171,5: 56 “].108,.217 4.663.477 4.785.373 146,319 146,173 07.535 536 913 | 121, O87 121.427 486, 6.411 ~ 505, 698 
Expenses— nt.way 433.44 131,309 160.103 126.531 25,543 28,90 96 465 20,792 | 26 22, 9! é 
Aaint. of Pequipm’ t. | 130 933 144.326 5A 948 659 O00) 32 237 26 329 101. 140 109.420 16. 606 20 eo 66 8 oo'Aes 
Traffic expenses -- as 536 21,328 95,988 90,25: 5,414 5,501 21,389 20,990 | 4,094 3,56 5,84 12,942 
Transportation exp. | 52.765 401.029 1,560,424 1,753 er 44,502 53,741 189, 677 7 213,682 { 43,824 45,340 181,960 190,213 
Tot.exp.,incl.oth. 679, 760 733.551 2.857.431 3.077.429 106,081 21,047 441,662 492,349) 94,526 94,245 361 678 373, 308 
hg om railroad. --- | 491.796 374.666 1.806.046 1.707.944 19.238 25.126 155,873 44,564 26,561 27,182 124,733 132,390 
2 EE aE 56.700 £5 667 217.200 210.667 5,500 5.800 22,000 23,200 7,500 7,500 30,000 30,000 
Uncollectibie revenue. | 11 6 90 _ 198 _ 139 _ 202 ___—s«i1 O84] - —_. ___ 24 
Net after taxes, &c. | 35,085 321,993 1.588.756 1,497.079 34,738 19,187 133,671 20,280) | 19,061 . 19,682 04, 733 fi 102,366 
Net after rents... --- 137.236 20,268 475,797 279,137 21.312 1.169 77,427 32,053 | 13,596 15,012 67, 7: 33° 81,066 
Aver. miles of r'd oper. | 269 269 269 269 249 249 249 249 234 234 2354 234 
New Jersey & New York Galveston Wharf | Gulf Mobile & Northern 
Vionth of April Jan *, to April 30 Month of Apri Jan. 1 to April 30 Month of April— Jan. 1 to April 30— 
EARNINGS. 1925 1924. 192 1924 = os ae — 1925. aves. — “— 
$ $ 3 
Freight revenue_ ----. 28 423 21,431 98,860 95,222 498,983 453,076 1,873,860 1,781,241 
Passenger revenue... 192,618 100,237 490.0146 389,453 27,738  _—- 38,008 —-:136,796 ~—- 163,451 
Tot., incl. other rev. 136.053 126.354 517.383 504,822 121,099 BAABS 643,820 403 384 545,195 510,930 2,092,752 2,026,696 
Expenses— Maint. way 15.927 23 010 69,962 69.809 50.768 40.654 198,502 162,951 #8228 71,461 318,852 311,882 
maint. of equipm't. 21,962 20,007 95,206 $2,085 4,213 4.452 15,442 17,500 89,667 75,847 375,686 302,507 
Traffic expenses... ] 24% 990 5,252 4.410 1,093 731 3,747 3.322 21,433 21,106 86,386 89,015 
Transportation exp. | 84.772 62.4679 297.642 268,597 25,205 26,925 158,988 113,869 154,256 159,006 620,264 —_ 659.066 
Tot.exp.,incl.oth. 126,937 109,892 184.427 39.961 | 90,451 79,410 420,230 $25,734 378,439 347,383 1,503,789 1,436,045 
Net _ railroad _--- 9 116 16.462 32,956 64.861 30.648 7.055 223,590 77.650 166,756 163.547 588,963 590.651 
ae a ae na | 3.700 3,667 14,400 14.667 17,000 17,000 68,000 68,000 32,353 30.261 122,818 114.679 
Uncollectibie revenue. e on 185 Cr690 43 _ crit 5 55 ae 343 st 330 1,354 
Net after — &c. 5.416 12.795 18 466 50.009 13.648 9.255 155,547 10,365,|__ 134 O18 ___ 132,943 | 464.815 174.618 
Net after rente_..... 25,833 —]7.594 103.676 60,999 13,429 1414 154,785 10,4 ioe: 119, G57 118,795 408,551 410,074 
Aver. miles of r’ rdepe. 15 15 5 15 13 13 13 1311 465 465 6? 465 





RAILWAY EARNINGS 


— _ = ———. 


Gulf & Ship Island Kansas City Mex & Or Ry of Texas Lehigh & New England 


Month of April—— Jan. 1 to April 30- — Month of April Jan. 1 to April 30 Month of a - Jan. 1 to April i 
EARNINGS a 1924. 1925. 1924. 1925. 1924. 1925. 1924. “192 1925. 1 


$ ‘ b 3 = 
Freight revenue__.-._. 26,21: 25,625 959 O14 274,840 156.070 034.399 566 .202)) 59 : By 5,717 .768 
Passenger revenue. _- 34,7? 33.455 394 1 11.303 9,489 50.63 3.037 32 : °7'299 
Tot., incl other rev. | 293.1: 298 904 : 285 ; ; 294 572 173.468 1.122.261 536! é 345. .617 647 
Expenses—Maint.way 7 49,691 ‘ re ATS 41 0] 188 297 795 
aint. of equipm’'t. 7077 37 ,OS2 36 59,12: 4.787 986 209,721 : ), 855 
Traffic expenses _. 7.6 ,, O48 5) 4) 7 93 = ANG 25, 656 702 519 f ] 21.967 
Transportation exp. £ 461 342.2: 36: 119.35 71,61 368,251 27 ] 35,661 42 535 567 
Tot.exp.,incl.oth 205,75 207 926 33.7 : 155] 234,431 160.2% %14,.893 ) 7 17 S02 32 : .236 832 
Net from railroad. iw 978 : ] 362.785 .14 42 (07 368 7 31 2 3,52! 380.815 
Taxes 15 25,813 27 f 1,0 27 439 000 || 5. , 906 


Uncellectibie revenve - 203 f 253 49) | 


Net after taxes, &c 10) 5 962 3 157 810 7 36 ‘ 279,476 591 lf £909 
Net after rents_---. 5,76 56 322 3.0% 2 rq 45.416 1.0413 200 656 39 O02 965 18,980 350,223 


Aver. miles ef r'd oper. aI 307 307 307 165 165 465 5 ,] 219 ‘219 
Hocking Valley Kansas Oklahoma & Lehigh Valley 


Month of April Jan. 1 to April 3 Formerly Missouri Oklahoma Month of April Jan. 1 to 
EARNINGS 1925. 1924. 1925. 2 Month of April ‘ ; » Aj 3 1925. 1924. 1925. 
$ % $ 25. 1924 2 $ $ 
Freight revenue... _. 1,383,536 1,190,426 4,699,265 3,02 ) 32.505 517.5 555,973) | 5,311,320 5,090,624 20,383,740 | 
Passenger revenue_ 5S 678 72,729 252,194 313,903 5 691 30,2. 6 633,849 593.675 328,875 
74 


) 
Tot.,incl.etherrev.| 1,574,269 ,364 290 ROHL 5 : 15: 7,463 169,182 : 5 199,918 11,450 : 
Expenses— Maint. way 15 
alnt. of equipm't_ 4 
A: 
l 


07 R! 

5 45 rd 5S S89 136,001 5O5 ) 5,2 36.994 ? 4 59 ,527)} 624,137 567 S38 

y 599 718 ; 72. 373 5 of 3 2 33,4858 25,5 y26I | »305 093 00 6 RH 
14)! 576 4.489 56.436 54,7: < 169 3: 34 337) | 120,217 .964 

158 025 651.014 5 lf 83 52,630 : ) 5.056)| 2,493,676 995 


Traffic expenses_ | l 
36 

650 1,026,620 126,502 ¢ ; 5.15 3,800 99 285 349. 4.715.479 4.882.591 
2 
226 


Transportation exp. 37 
Tot.exp.,inci.eth.| 1,121, 
ed from raliread_-_-__ | 52 


, 
100, 


~~ 


337 ,670 159.359 waa ) 1,337 3 : OF »7 34,439 859 5,511,048 4,4 
92,943 400 950 371,772 & 657 376 36 .207 41. 345,807 867 1,263,449 919, "469 
20 369 496 20 2 Cr18 2.267 _Cr5,403 a 
244,707 758,040 851,20: 5 66: 16,733 -6§6 320 32, 438 650 996.725 4,253,002 478 
171,873 862.796 1,092 34,7 23.104 104,181 4, 304,983 976.019 3,716,471 3 198. 575 
348 348 3 < 314 314 : 1,374 1,374 1,374 1,374 


| 
| Illinois Central System Kansas City Southern System | Los Angeles & Salt Lake 
} Incl Yazoo & Mississippi Valley Kansas City Southern -——-Month of April—— —Jan. 1 to April 30 
EARNINGS. —-~Month of April— Jan. 1 to April 30 Month of April— Jan. 1 to April 30—\ 1925. 1924. 1925. 4. 
1925. {924. 1925 1924. 1925. 1924. 1925 1924 
Freight revenue 9,946,458 et BA! 
Passenger revenue__.| 2,046,142 2,331.9 
Tot., incl. other rev. | 13,391.421 13,897, 
Maint.way|) 2.080.361 1,947, 
aint. of equipm't.' 3,060,393 3,326. 
Traffic expenses. _ 245,821 187, 
Transportation exp.| 4.431.026 5,283, 
Tot.exp.,incl.eth. | 10,643,330 11,099, 


Net from railroad____ |" 2.748.091 2.797, 
axes 896.645 852. 
Uncollectible revenue. 5,331 3, 


w 
nie 


xis SI AINnS 


Uneollectibie revenue. | 
Net after taxes, &e.) 352.: 32: 
261,25 
34 


Wet after renta__.__- 
Aver. miles of r'd oper. 


42.438.6: 52 44,430,906 1,156.7 1,260,699 4.675.618 4,922,336)! 
9'278.786 10.185.001 119, 149,821 (486.477 '626.519)|_ 
56,141,443 58,540,056, 1,418, 550,455 5,682,376 6,049,967|| 
7.352.153 7.113.783 2433! 716.624 _ 888.700)| 
11,838.923 12,394.88] 275 296.255 1,073,858 1,126.595 

999! KR4 616 4! ; 41,5 174,951 158,556 | 
20.844, | 22,568,604 : 518,122 894,131 070.974 619.133 
42,725,993 44,532,832 42.8 : : 2 143.438 4,541,.313,|_ 1,549,661 


1] 


tr — 
ad | ee 


sae 


635 
316 
598 
586 
967 
O15 
588 
295 _ 
13,415,450 14,007,224 375,775 3694: .538,938 .5OS 654 295,472 303 
4,248 ,§ 3,973 587 94 042 9% : 376,167 372 333 230 
13,406 12,755 34: : 2,925 1,018 _ oo __ 23 
Net after taxes, @e./ 1,546,115 1,941, 9,153,064 10,020,882) 278, 89% 276,229 1,159,846 1,135, 303 | 9.050 
1,825,108 2,062, 9,273,143 10,524,759|| 240 228,952 1,066,663 998 767 194 610 
6,255 *6,227 6,255 "6 .22¢) 77 ) 773 67 , 1,209 
Illinois Central Texarkana & Fort Smith Louisiana & Arkansas 
-~Month of April—— —Jan. 1 to April 30—}|-—~ Month of April -Jan. 1 to April 30— |—~ Month of April— -Jan. 1 to April 30— 
EARNINGS a 924. 1925. 1924. | 1925. 1924. — 1924. wi s te 1925. 1924. 


$ 7 3 & 
8,578,269 9,147,825 36,494,120 39,108,765)| 200,146 220.739 814,197 37 .237 Tie 290,333 1,173,952 1,095,124 
revenue.../ 1,805,416 2,048,042 8,207,094 8,924,464) 10,339 eee 346 43,212 56,987)||__ 20,6. 29.983 97,688 Pit 
mt incl. ether rev. | 11,679,999 12,204,650 48,718,316 51,596,064), 224,145 917,171 970,385 40,72: 329,853 1,203,722 1,268,557 
Maint.way| 1.785.177 1,689,333 6,219,868 6,091,781])| 25,811 102,982 9,893, 57 67% 59,216 27,95! 307. 269 
t. of equipm't.| 2.746.301 2,988,510 10,615,830 11'197,432\| 16,633 74.441 494 51 76,843  254,§ 

expenses. _. 215,164 167,711 884,169 792,226) 5,921 20,946 9,074 176 469 

Transportation exp.| 4,185,357 4,630,272 18,121,990 19,836,026) | 82,808 _280,859 251,590||__—92.6 7 100: 780 
Tot.exp.,incl.eth. -9.319, 238 9,794,747 37,362,626 39,319, 128}| 143,185 523,036  468,000))|___ 238,358 _ 257,893 - 

3.200. 761 2,409,903 11,355,690 12,276.9 36)! 80,960 22, 394,135 502,385 2,36: 1,960 

767,944 737,185 3,735,838 3,512.603)| 15,810 905 63,216 61,705 26,46: 22,910 
4.562 2,982 11,998 12,054)| _ 35 19 _ 148 126)|_ 
Net after taxes, &c. E88, 255 1.669.736 7.607.854 8.75: 279) 65,115 7,541 330,771 440,554 || 75,812 49,050 t 
Met after rents 1,606,369 1,812,862 “7,857,899 9.31 9061) 42,080 88,095 226,064 351,059) | 4.7 35,449 189,111] 
Aver. miles of r'd oper. 4,875 4,847 4,875 4,847]| 81 81 $1 &1 30: 302 302 


Yaxoo & Mississippi Valley | Lake Superior & Ishpeming | Louisiana Railway & Nav Co 


Month of Aprit— —Jan. 1 to April 30—||—. Month of April —Jan. 1 to April 30—|\—~ Month of April—- —Jan. 1 to April 30— 
BARNINGS. 1935. 1924. 1925. 1924. 1928. 1924. 1925. 1924. | 1925 1924. : 1924 
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325,482 
93,257 
141 


232.084 


| 





WN N HDDS 1 


Seis : 


1,368,189 1,313,520 
240,726 283,885 
1,711,422 1,692,574 
A 295,184 258 098 
aint. of equipm't. 314,092 337 635 
Traffic expenses... 30 657 20,048 
Transportationexp.| 645,669 652,940 

Tot.exp.incl.oth.| 1,324,092 1,304,986 _ 
387 .330 387 588 
128,701 "246 
769 191 


to 
1 


$ 
96,575 84,633 286,122 284,971 
2,964 6.474 20,288 26,106 
110,939 9S 668 328,461 329, 4: 37| 
30.244 29.415 105.406 1 
24,309 29 020 105.683 1 
17 497 2.013 
39,938 36,417 148,962 
100,132 99,924 381,364 
10,807 -1 256 52,903 138 54.176 8.844 
11,347 10,251 44,442 000 18,000 000 
9 I _ 122 3 552 
__ 257,860 — 151 1 540 11.507 98 354 111,514) 016 36,173 28.292 
rents 218.739 249,860 1,415.5 209,853!) 360 14.825 —115.102 —123,622)| 410 4,902 89.555 
Aver. miles ef r'd oper. 1.380 “1/380 1! 161 162 161 162) | 337 337 337 
| 
International-Great Northern | Lake Terminal Louisiana Ry & Nav. Co of Texas 
—Month of April— —Jan. 1 to April 30—||—~ Month of April— Jan. 1 to April 30—|\——_ Month of Ags — —wan.1 to Apri 20— 
BARNINGS. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 
$ 3 $ $ $ $ $ s 4 $ 


—in 
=> 
aS 


290,743 1,008,631 1,036,845 
23,632 68,904 98.495 
334, 278 164,479 
77 5.416 
47343 8.083 
10.438 42,882 
137,011 521.380 
280,102 1,055,627 
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’ 928,454 4,358,965 3,885,617\) - Sa = 70,628 § 
Passenger revenue.__ 59 __188,161 684,791 801,372); _ __ 6,797 1 
Tet., incl. other rev. ‘ ‘ .271,849 5,615,782 5.264 ut: 3.45! 1,18 350,246 323.599 82,101 10 
"isin. of eau -way 4, 259,165 1,068,635 .021 207} : 5.14 52,230 58.903)! 18,660 ly 

t. of equipm't. i 248,806 964 6 998 337 | oda 3,94 70,793 71,466 5,539 

affie expenses. __ 37, 35,622 149, 140,210) = 1} 3,444 
Seamapertiish ons. 3: 526 __500,051 2,188,472 2,127.47 0'! o 3 51,974 213,056 213.668) 47.694 5s 
Tot.exp.,incl.oth. 133,299 1,069,545 4,530,645 4,443, 38! 5 | i 92,862 342,974 351,344| ¥0 878 10 
490 202,304 1,085,137 §21,590)| 22 11.680 272 27.745 8.777 


2,960 364,829 334,819 
0172 31,171 | 49,150 
1,345 422.059 7.516 
7.289 84,261 842 
23.501 69,260 2,166 
3.396 12,727 3.730 
3.658 207.326 216,575 
2 636 395,585 403 840 
27 ce 1,291 26, 3,676 
3.700 «= 34.695 176.75 138.758}| j 6.404 601 25,618 4.000 4.000 15 3.000 
217 367 946) 13 5 5 
Det after taxes, &e_ 573 167.242 907 — 681.886)| 18.084 7.329  —53,363! 12,790 5,296 10.652 ~2 329 
Net after rents 104,959 107,844 530,879 4115,336)} ; 22.392 049 62,830 24.472 21,068 51.863 77 697 
Aver. miles of r'd oper. 1,159 1,159 1,159 1.1594) ‘1 13 13 206 206 206 206 
Kansas City Mexico & Orient RR Lehigh & a River Louisville & Nashville 
—-—Month of April——- —Jan. 1 to April 30—' Month of April Jan. 1 to April 30— Month of April —Jan. 1 to Aprfl 30— 
BARNINGS. 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. 1925. 1924. 1925. 924. 
$ $ $ $ $ $ s : 


27: 4, 
Passenger revenue...| ss, 656 | 6.707 27,142 27.7 53 2,443 | 3.056 _ 334 11.995]; 1,663,076 1,884,194 7,090,006 7, 35.983 
Tot., incl. other rev. 235,309 160.677 948.601 592,24 14 269 256 227 018.605 1.045.804)'10.567.590 10,686,956 798,592 44,852,611 
nses— Maint. way 41,392 31.386 155 28 S38 29,607 1.76 ] 110 113.169); 1,680,360 1,679,375 6,400,990 333.001 
aint. ef equipm's. 51,065 33,697 212,56 149,043)| 1.739 3.56: 795 184,109}| 2.593.580 2,868,794 10,708,072 11,707,590 
: expenses. __ 6.521 4.883 24, 19,681)) 064 re 049 6.444 208 181 213,207 952,417 41,627 
Transpertation exp. _ 90,483 — 72,310 337.21! 274.558 930 a 398 ,064 391.858!! 3.877.599 4,158,713 16,335.364 614,838 
Tot.exp.,incl.oth.| 196,620 147,420 863,316 594 223 3,920 5.3 515 741,393 657.018 9, 911 35,598,150 37,787,522 
38,689 3,257 85,28! 979 | 5.336 52.: : 090 304,41 i} 910.572 1, 45 9,200,442 7,065,089 
7,988 " 37.98! 2° 52411 4,659 AL 51.885 55,402}! 470,504 405 2,032,541 1 695,126 

13 } 


221,840 144,038 892,358 538, 615 255,802 213,678 55,273 990.071}, 8.172.154 8,053,772 34,998,978 3 


. 


5 le 15 ia 2.710 _ 7 er ) 
Net after taxes, &e. 30,688 7.257 46.686 24,508} 70,677 225.160  249.009)| 1.437.358 1,060,106 7,159,309 5,361,954 

after rents______ 13.385 6 48,46: 0804 45.969 60: 26,755 150,294]| 1,453,141 995,548 134,286 5,565,054 
Neer males of Pa Open. 272 27: 272) 96 96 6 96! 5,044 » 042 5,044 5,042 








June, 1925. | _RAILWAY EARNINGS 9 















































'Louisville Henderson & St Louis Missouri-Kansas-Texas RR Nevada Northern 
|\——Month of April——- —Jan. 1 to April 30— Including Wichita Falls & Northwestern —— Month of April— Jan. 1 to April 30— 
EARNINGS. 1925. 1924. 1925. 1924. ——Month of April— Jan. 1 to April 30— 1925. 192 1 ° 1924. 
$ me. $ ie 1925. 1924. 1925. 1924. & 
Freight revenue______ | 200.306 198,742 785,093 896,482) 2,139,546 1,938,024 8,574,306 7.756.421 70,448 76.947 273,644 288,934 
revenue... 50.829 59,985 207.368 232 068 "360, 325 _ 406,741 1,547,479 1, 762. 414) «9.456 8.888  —- 34,735 36,505 
Tot., incl. other rey = 273,612 274.396 1,267,515 1,198,552 | 2,720,209 2.561.143 10,985,853 10,404,335 85.938 91.872 332,022 346,459 
Bxupenses— Maint. way 52.406 61,372 193.098 211 235 258, 315 "947 780 =1,060.303 1,007 "ORO 15,478 13,442 69,377 
Maint. of equipm’t_ 25.822 34,440 162,913 177 627 578.679 947,310 2,350,066 2,587,567 7.885 7.024 33,381 32/857 
Traffic expenses __ 6.907 6. SS7 27.995 26.956 54,955 51,194 211,268 203 336 884 717 3,880 3,753 
Transportationerp. 92,587 85,022 404,013 — 400,773) 723,575 754,532 3,051,359 3,030,477|| _17,398 16,651 71,933 70,369 
Tot.exp.,incl.oth. 187.174 201,024 826,323 855.477 | 1.715.564 1,803,447 7,075,051 7,247,490) 47,060 —«43,428 ~—«199,458 —-174.,.938 
Net from ralilroad____ 86.428 73,372 $41,192 343.075 | 1,004,645 757.696 3.910.802 3.156.845) 38,878 ~ 48,444 132.564 171,521 
: EER aaa 16,090 13,431 76,370 51,858 201,853 170,595 801,591 694.510)} 10,476 6,925 41,905 27 ,694 
Uncollectiblerevenue, $179 2 193 179 110 1,694 _ 4117 7.785) Be Bg 
Net after taxes, &e_ 70,169 59,939 364,629 291,038 802,383 585.407 3,105,094 2,454,550} 28,389 41,519 90,646 143,827 
Net after renta______ 52,325 44,625 296,465 233.957 782,936 642.814 3,138,936 2,711,196 29,120 41,131 91.490 142,611 
Aver. miles of r'd oper. 199 199 199 199 1,799 1,813 1,799 1,813 )| 165 165 165 ose 
Maine Central Missouri- Kansas-Texas Ry of Tex Newburzh & South Shore 
~—-Month of April—— ~Jan. 1 to April 30 Month of April Jan. 1 to April 30— \—— Month of April—— —Jan. 1 to April 30 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 192 1924. 
$ $ $ $ $ s $ 
Freight revenue______ 1,149,887 1, 182 2,205 4,883,480 5,0! ” 804 1,214,344 961,903 5,326,523 4,008,360 | aeeee. “MEER  <eamoe.”. “Wiens 
Passenger revenue___ 289.864 371, ‘680 1,257,970 1,414,180 328,705 SI0,100 LAO AES 1,000 0OM  ceccse  secsee _ sxsne “uniiod 
Tot.,incl. etherrev.| 1,587.672 1,682,200 6,713,170 7,013,706 | 1,690,218 1.492.343 7,333,191 6,224,815 180 941 190,618 704 195 689 205 
Bxpenses— Maint. way 255,902 262,150 1,010,019 1,043,616 261,553 254,114 993,041 938 305 15 257 23,715 50,026 68.169 
aint.ofequipm’t.| 335.702 370,210 1,381,107 1,457,243 291,763 189.536 1,194,272 894,076 42,685 51,902 157,602 220,697 
Traffic expenses__- 12,391 12,384 49.396 50,101 13,079 12,506 166,537 161 ,841)) esses i ~«eanees es sesees 
Transportationexp.| 635.950 _ 704,572 2.719, 132 3,059,149 692,501 586,126 2,910,168 2,578,784 62.533 «66,823 285,509 290,359 
Tot.exp.,incl.eth.| 1,286,030 1,401,351 5.305,962 5,810,743) 1,366,884 1,130,280 5,558,715 4,849,689 124,404 147,304 512,650 596 6938 
Net from railroad___-_ 301,642 280.849 1,407,208 1,202,963 $23 334 362,063 1,774,476 1,375,126) 56 537 43,314 191,545 92,512 
| TN | 100,383 102,161 401,532 108,644 50 665 47,973 231,328 196 627 | 13,532 14,184 52,515 54,229 
Uncollectible revenue. a ee ‘i aa 162 _ 717 783 961 565 «4,393 wees seeene  sseses  _ewese- 
Net after taxes, &c_ 201,223 178.512 1,005,514 763,602 271,886 313,129 1,538,583 1,174,106 43,005 29,130 139,030 38,283 
Net after rente______ | 189.796 172,395 949.358 739,943 88,576 161,572 718,164 481,360) 54,273 35,579 157,745 65,218 
Aver. miles of r'd oper. 1,207 1,207 1.207 1,207 1.389 1,389 1,389 1,389! 7 7 7 7 
Midland Valley Missouri Pacific | New Orleans Great Northern 
—-Month of April —Jan. 1 to April 30 Month of April—— —Jan. 1 to April 30— Month of “ss — —dJan. 1 to April 30— 
EARNINGS. 1 iw 1924. 1925. «we au. — 1925. = —_ a 1925. a 
ois revenue ———— 311,305 352.757 1,209,975 244,535 8,048,615 7,319,504 33,389,336 29,098,904 206 563 214,006 827.938 $34,726 
Passenger revenue... 41,289 54.048 167.257 237,766) 1,244,659 1,358,214 5,259,327 5,689,482 | 24.441 30,222 96,794 ~—s 115,053 
Tot.,incl.otherrev. 369,998 421.388 1,437,541 1,536,009 |10,118,236 9,481,933 41 896, 132 38, 107 210) 239,684 254,793 959.477 986,535 
nses—Maint.way 71,362 76,995 208,389 246,151|| 1,590,793 1,497,617 5,775,867 5,314,953 | 36,218 37 359 137.741 128,117 
aint. of equipm's. | 50,458 50,839 189,016 194,366 2,112 »'464 2,129,126 8.763.941 81474901 41,442 41,334 159,024 173,806 
Traffic expenses____ 6,094 6,411 24,674 24,194 252,135 191,009 967,914 753,727 || 6,324 4,911 26,410 21,895 
Transportasionexp.| 108,728 112,045 435,247 451,651 3 827 624 3,536,953 16.477.037 15,249,478 74,019 76.555 303,850 308,148 
Tot.exp.,incl.oth.| = 253,275 260,565 928 395 975,866 | 8.176.322 7,724,376 33,524,305 31,253, 000! 168,370 172.612 670,008 679,12) 
xe am railroad __-- 116,723 160, 8. 23 509,146 560,143) 1,941,914 1,757,557 8,371,827 6,854,210 71,314 82,18) 289,469 307 414 
Sa i a 16,771 16,250 67,083 64,999 401,959 373.555 1,661,153 1,496,222 20,000 17,880 79,257 69,162 
Uncollactibie revenue. | 93 ss 320 198 939 1.871 _ 3.807 10,567 13,098) 55 484 203 ___ 872 
Net after taxes, &c_ 99 859 144,253 441,865 494.205 | 1,538,084 1,380,195 6,700,107 5,344,890 51,259 63.817 210,009 237,380 
Net after rentes___-__- | 79,547 128,770 370,809 447,902 | 1,147,696 Ata) 047 4,749,992 4,210,378 44,316 51,081 169,596 192,104 
Aver. miles ofr’ d oper. | 364 365 364 365 7 337 361 7 337 7.363 274 274 274 274 
Minneapolis & St Louis Mobile & Ohio \New Orleans Texas & Mex System 
Month of April -Jan. 1 to April 30 Month of April—- —Jan. 1 to April 30— | New Orleans Texas & Mexico 
EARNINGS. | 1925. 1924. 1925. 1924. 1925. {924. 1925. 1924. |—~ Month of April—— —-Jan. 1 to April 30— 
$ $ $ z $ ; 1925. 924. 1925. 1924. 
trevenue_____. 866 463 844,632 4,130,683 4,031,934) 1,377,592 1,474,961 5,380,333 5,781,422 | 218, 870 277.070 914,085 900, 153 
nger revenue...| 87,586 118,927 437,008 557,154 121,080 146,442 533,741 626,019} — 27,553 32,896 120:187 134,040 
Tot., incl. otherrev.| 1,025,020 1,031,527 4.838.514 4,872,363) 1,594,392 1,714,646 6,282,553 6,785,860 | 256,841 320,196 1,075,865 1,076,711 
penses—Maint.way 389,052 403.725 814,746 801.902 233,115 231,315 376,971 926,900 18,515 113,936 173.632 243.483 
Maint. of equipm't- 287,772 343,825 1,080,839 1,223,316 273,383 300,791 1,120,482 1,226,042 54,4 489 56,815 209 367 201.036 
Traffic expenses. 31,185 27 .256 122,376 108,031 49,954 39,593 196,375 195,151 7,670 7,789 31,318 28,912 
Transportationexp.| 501,664 535,351 2.319.963 2.318.459 558,656 _ 569.683 2.238.762 _ 2,387 067 78,283 68. 010 =. 286,348 =. 270,425 
Tot.exp..incl.oth.| 1.251.014 1,351,955 4,531,170 4,626,238) 1,161,548 1,188,685 4,613,173 4,923,745 169,022 254,1 16 737 643 : 775,429 
Re | yaaa railroad....| —225,994 -—-320.425 307 344 246,125 432,844 525,961 1,669,380 1,862,115 87.819 66.080 338,222 301,282 
ERS OO 66,203 67 372 263 825 266.133 96,932 95,989 354,595 340,956 22,010 21,525 86 988 86,162 
Uncollactible revenue.{| 232 1,035 818 | 2,693 174 143 _ 1,730 1,269) 258 _ 471 | 1,676 | 847 
Net after taxes, &c.| — 292.429 —388,835 42,701 —22,701 335,738 429,829 1,313,055 1,519,890 65,551 44,084 249,558 214,273 
Net after renta______ —331,343 $22,546 179,661 251,161 290,225 375,613 1,079,470 1,263,370 152.890 95,768 525,174 440,252 
Aver. miles of r'd oper. 1,638 1,649 1,638 1,649 1,161 1,165 1,161 1,165 191 191 191 191 
Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake & Western 
—~Month of April Jan. 1 to April 30 Month of April Jan. 1 to April 30—}]—-~- Month of April—— —-Jan. 1 to April 30— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ $ i. as 3 $ $ $ & $ 
Freight revenue______ 2,892,530 2,829.694 11,010,510 10,373,176 cued See - | 245. 149 243,262 766,105 804,503 
Passenger revenue.._.| 406.545 506,393 (1,866,226 2,155.7 95 ; nich $,515 24,657  —- 98,852 106.529 
Tot., incl. otherrev.| 3.584.474 3,665,415 13,930,781 13,699,041 170,372 194,359 819.677 819,337)! 355 354 281,659 920,379 958,200 
gx Maint.way 518,294 558,583 1.826.350 1,979,134 19,920 29,575 90 340 99,498 30,202 28,650 118,526 124,170 
Maint. of equipm't. 697 406 711,799 2,821,423 2,754,506 41,370 52,039 178,985 179,580 25,610 31,824 107 ae 102.585 
equip 
Traffic expenses. 70,554 64,851 267 840 246.836 375 386 1,499 1,530 6,220 6,679 25,841 24,770 
Transportationexp_| 1.413.674 1,515,823 5,957,581 6,296,396 85,358 99 937 428,268 439.515 |  — 81.704 77,969 323,121 280 472 
Tot.exrp.,incl.oth.| 2,825,193 2,975,998 11,359,296 11,780,275 150.097 186,283 712,951 | 737,843 154.866 153,534 609.376 564,700 
Net trom rallroad____ 759,281 689,417 2,571,485 1,918,766 20,276 8,076 106,726 81,494) 128,488 128,125 311,003 393 ,500 
NE Wii die ee oe a 240,256 226,086 955,703 923,725 +,770 5,018 19,418 21,164 6,875 5,900 27.500 23,600 
Uncollactibie revenue. Ss 1 O80) 910 2,704 6,264 ; . | 323 _ 13 4,359 65 
Net after taxes, &c_ 517.945 462.421 1.613.078 988 777 15,506 3,058 87 308 60,330 121,290 122,212 279,144 369,835 
Net after rente______ 425,985 399.936 1,149,897 788 907 14,14] 7.230 85,213 16,120 69,503 67.107 65.347 162,706 
Aver. miles of r'd oper. 4.403 4.402 +403 4,402 7 7 7 7 118 118 118 l 
Mississippi Central Montour St Louis Brownaville & Mexico 
—~Month of April Jan. 1 to April 30— }—— Month of April—- —Jan. 1 to April 30— |——Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1925. a os — a. - ic << a 1925. 1 _ 1924. 
Freight revenue _--_- | 104,807 133,204 138,534 527 ,364 102,166 84,517 415,314 444,146 693 ,863 642,081 2,260,269 2,077,861 
Passenger revenue___| 190.002 13,519 46,604 61,655! 751 1,007 _ 3,544 4,355) | 95.415 191,989 441,961 466,114 
Tot.,incl.otherrev.. 119.120 151,816 505,459 609,726 104,034 87,048 $22,671 54,3311 $59,607 799,924 2,922,773 2,707,825 
Maint.way 14,285 29.730 67 O76 112.402 20,217 27.047 80,170 93,711! 113,868 61,517 479,466 314,792 
aint. of equipm’t_ 19,486 24.415 86.186 95,994 43.950 42 362 187, 76 1 182,326 82,145 71.614 324,549 280 657 
Traffic expenses __- 6.947 5,732 27,750 23 670 935 1,122 1,00 3,995 17,610 16,103 70,333 59,578 
Transportation exp_ 33,724 40.542 149,170 179.874 26,112 32.989 119/174 150,111 222,498 192,291 777 430 660,27) 
Tot.exp.incl.oth., 81,692 108.196 362,810 $43,425 98 603 111,078 420,548 459,246 466,002 361,380 1,718.698 1,389,935 
wet from railroad____ 37 425 43.620 142,649 166,301 5,431 24,030 2,123 4.915 $93 605 438,544 1,204,675. 1,317,890 
PEE 10,627 7,000 , 35,192 26,500 5.464 2,111 20,169 18,695 29,725 25,075 118,900 100,300 
Uneollectibie revenue. - 6 2.069 24 3 s 247 69 1,121 349 
Net after taxes, &c_ 26,798 36.614 105.358 139,777 $3 26,141 18,049 23.618 363 633 413,400 1,084,054 1,217,241 
Net after rents__.__. 32,923 $1,441 115,964 158,912 29,973 9,48) 107,690 = =103,761,| 281,443 316,657 = 498.310 = 905.072 
Aver. miles of r'd oper. 164 257 185 257 57 57 57 57 550 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis New York Chicago & St Louis 
—-Month of April Jan. 1to ipril 30 Vonth of April Jan. 1 to April 30 - Month of 4 tl - Jan. 1to April 30-— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 924. 1925. 1924. 
$ $ $ $ $ g $ 3 $ es $ 
Freight revenue___._- 104,311 119,189 419,228 395,512 1,487,423 1,532,01 5,762,004 5,849,510 4,06: 5.208 4,297,015 16,577,463 17,263,518 
Passenger revenue. __ 13.639 17.375 60.445 75.978 345 823 380.113 1 548,316 1,619,630 143 152,017 538,563 606.280 
: . other .| 125.931 136.679 513.482 505,869 1,982,831 2,078,006 7,934,454 8,074,644) 4,36 7 oi 4,626,478 17,703,736 18,521,502 
aioe o—-Maint.way 28,720 25,807 107.500 O8 960 : 335,110 39659 1.168342 1.091.162 550 877 645.073 2,058,013 2,274 047 
aint. of equipm’t. 19,795 25,450 88 S40 102,380 141.780 140,547 1,768,867 1,952,690 913,339 924.834 3.455.493 3.536.692 
Traffic expenses _ 5,122 3,813 20,872 17,148 76,508 71,432 309,723 315,416 21,577 118,916 479,254 466.484 
Transportation exp. 47.124 50.861 205,687 215.588 715,743 763.371 2,880,918 3,128,943 515.408 1.720.517 6.434.848 7.204.824 
Tot.exp.,incl.eth. \—Fos:163 ~ 113,429 451,232 —— 463,571) 1,640,863 1,687,249 6.455.576 6,775,965 3'260,661 _ 3,567,185 13,003,552 14,124,609 
17,768 23.250 62,250 42,295 341,968 390.757 1,478,878 1,298,679) 1,106,140 1,059,293 4,700,184 4,396,893 
es oo osc ae Crssl 3°115 6.169 12,460 60,000 60000 240.000 240,000 | 246,865 227 ,999 000 018 ef 226 
Unsollectibis reve nue. 52212 57 _ 905 104 175 926 1 ,.534| 1.023 407 3,162 12.199 
Net after taxes, &c_/| — 8.597 cs 19,923 55,624 28,933 251.564 330,579 287 ne pete | 7O0 TET : SIs TES - 379. Sor 2 ae oo 
fter 8,790 13,357 18,161 2,769) 268,333 295,351 .179,3 024,736; 790,15 346.1 2° 3,794 
pon gee hp ne 364 364 364 364 1.259 1.258 1.259 1,258 | 1,695 1,696 1,695 1,696 
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Tot..incl. other rev. 30,413,470 


New York Central System 
New York Central RR 


—~Month of April— -Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
19, 123,269 18,811,673 75,028,746 78,555,009 
7,152,141 7,310,013 25,494,341 29,222,268 

30,221 036 118531,248 12292 9,795 
3,810,346 3,858,296 14,172,666 13,658,899 
6,679,889 6,310,335 25,938,421 27,105,023 
335,948 332,653 1,430,479 1,413,932 
10,587,061 11,134,415 45,219,431 47,740,663 
22,661,491 22,872,326 91,.874.486 95.039,.725 
7.751.979 7,348,710 26,656,762 27,890,070 
2,156,822 1,977,443 8$,160,987 7,755,610 
19.691 18,670 54.647 59 458 
5,572,466 5,352,597 18,441,128 20,075,002 
5,215,820 4,993,940 17,566,559 19,253,546 
6.922 6,889 6.922 6.889 
Cincinnati Northern 
Month of April Jan. 1 to April 30 
1925. 1924. 1925 1924. 
8 3 . 
$09 644 329,139 1,353,722 1.595.336 
7.171 10,477 33,344 15,692 
$24,731 345,193 1,413,367 1,669,663 
416.457 69,432 159,805 207 683 
58,210 67,076 259,206 254,596 
5,503 6,017 24,187 21,775 
103,724 133,786 133 536 597,053 
223,859 285,376 965,584 1,146,65 
100,872 62,817 447,783 522.976 
22,724 12,195 91,730 *2,615 
122 179 122 223 
78,026 50,443 $55,931 440,135 
65,524 $117 265,305 245,552 
244 244 244 244 


| Cleve Cin Chic & St L 


Month of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 

% % x % 
5,031,835 4,964,568 21,444,178 21,462,975 
1,202,821 1,322,742 4.872.705 5,272,487 
6,397,970 6.589,385 25,685,610 29,074,450 

B50 559 902,965 $032,011 3,094,195 
1.467.057 1,475,985 5,940,199 6,456,471 
141,775 112,437 187 658 154,920 
2,454,549 2.658,721 10,791,445 11,558,267 
5,199,421 5,374,990 21,282,847 22,493,140 
1,698,549 1,514,395 7,402,763 6,551,168 
419,415 368,055 1,743,226 1,545,349 

3,220 SSY $.079 5,705 
1,275,914 1,145,451 5,651,458 5,030,114 
1,1 22, 969 945,480 5,272,435 4,191,095 

SOR 2,410 2,505 2,407 
Indiana Harbor Belt 
Vonth of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
> 3 3 
867.2905 912,230 3,600,045 3,665,889 
117,753 112,014 355,191 374,749 
118,553 112,371 504 335 167,217 
4,834 1.658 21,205 18,676 
323,193 391,260 1,596,039 1,782,968 
587.535 643,240 2,568,564 2,736,700 
279,760 268,990 1,031,481 929,189 
0,805 25,851 145,519 110.366 
232 3.35 1,148 2,629 
248,723 242,801 844,814 816,194 
135,903 97 318 134,067 325,894 
116 119 116 119 
Michigan Central 

Month of April Jan. 1 to April 30 

1925 1924 1925. 1924. 

$ 3 3 $ 
5,081,947 211 ae 1 19,559,089 21,143,210 
1,486,966 1 638,825 5,938,282 6,380,028 
7,376,103 7,630,334 28,378,688 30,427.163 

S8S,785 967,061 3,076,213 3,208,849 
1.569.100 1.616,229 5,960,288 6.126.855 
104,237 101.706 420.518 348.684 
2,396,961 2.559.058 9,904,970 10,898,225 
5,192,600 5,474,646 20,295,048 21,559,425 
2,183,503 2,155,688 8,083,640 8,867,738 
449,463 147,932 1,703,908 1,771,319 

2,399 1,344 S.619 5,274 
1,731,641 1,706,412 6,371,113 7,091,145 
1,797,668 1,516,464 6,527,030 6,601,762 

1,862 1,562 1,862 1,862 
Pittsburgh & Lake Erie 
Month of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
$ ‘ 
2,220,393 2,296, 371 9 859.6! 52 10,382,913 
240,799 260,522 959,936 1,020,646 
2,568,401 2,673,134 11,208,300 11,841,280 
346,475 331,005 1,378,464 1,319,153 
754,946 809,165 3.362.667 3,565,052 
23,098 30.588 93 379 102,148 
827 ,264 865.279 3,664,656 3,858,196 
2,024,564 2,108,374 8,792,346 9,140,208 
543 837 64,760 2.415.954 2,701,072 
170: 400 154,200 713. 400 687.500 
118 2 278 331 
373,319 410.558 1,702,276 2,013,241 
706,783 = =726,603 3,214,272 3,396,773 
231 234 231 234 
New York Connecting 
Month of April— Jan. 1 to April 30 
1925. 1924. 1925. 1924 
$$ “ _5 $ 
184,439 160,974 798,964 739,161 
218,546 212,109 910,119 950,103 
15,207 8.634 37.088 30,094 
13,348 14,640 39,577 53,6583 
_47,A18 53,471 202,050 192,717 
77,185 77,886 283,929 287,052); 
141,361 134,223 626,190 663,051 

41,250 34,700 161,500 144,100 
100.111 99.523 464.690 518.951 

89,163 61,315 125,241 373.048 

20 20 20 20 


(inc! Peo & East) 


New York New Haven & Hartford 
April 30— 
1924. 


Month of April Jan. 1 to 
1925. 1924. 1925. 
__$ ee $ 
5.545.045 5,395,000 21,081,605 
4,008,750 4,057.6658 15,606,859 
10 855,444 10,670,550 41,372,435 
1,325,767 1,274, 444 1,299,037 
2,193,160 2,346 9,019,799 
69,870 57 i 36 272,689 
3,844,735 3.998.322 15,635,991] 
7.254.692 8,113,629 30.998,.435 
3,000,752 2,556.921 10,374,000 
417,250 399,702 1,579,956 
3,474 630 7.020 
2,580,028 2,156,589 & 786.517 
2,052,544 1,749,581 6,569,313 
1.957 1.987 1.957 
New York Ontario & W 
Month of April Jan. 1 to 
1925. 1924 1925 
$ s 
698,034 755,363 2,558,232 
112,060 119,683 370,229 
980.474 1,026,489 3,562,213 
127.370 118,170 193,287 
201,712 190,189 832,676 
16,564 15,162 66,415 
413,504 194,087 1,796,149 
795,444 854.438 3,347,977 
185.030 172,051 214,236 
16,000 18.000 184,000 
177 215 
139,030 13.874 30.018 
100,818 88,592 113,007 
569 9 569 
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x 


3.20 bm C9 GO | pes oe 


ASR on 


a 


9, 
¢ 
2.9 
1.6 
9,234 
455,628 
314,260 
192,000 
143 
121,817 
11,826 
569 


New York Susquehanna & West’n 


Vionth of At Jan. 1 to April 30 
1925 (924. 1925. 1924. 

< 3 3 $ 
316.369 268.489 1.202.120 1.092.046 

55 578 57,941 226,003 230,673 
415,948 374,558 1,601,469 1,508,149 

12,149 543, 860 177.711 92,110 

14 280 47,312 144,94> 388,757 

,. 644 $115 15.904 14,127 
190.668 M170 31,947 $51,761 
294,359 9.212 1.314.666 1,500,407 
121,589 19.546 286), 805 7,642 
28,900 9 166 113,253 116.666 

19 675 777 6.242 
92,679 10,495 72,773 115,166 

2 G54 20,175 110,245 164,403 

145 135 135 45 
Norfolk & Western 

Vionth of April Jan. 1 to \pril 30 
1925. 1924. 1925 1924. 

§ x $ bs 
254,80 6,791,457 27,322,029 27,507,086 
28 62% 754.988 2,569,155 2.910.433 
246 552 7.829.814 31,155,170 31,676,165 
103,738 1,445,725 4,233,117 1,455,140 
717.173 1.765.360 7.054.318 8,257,591 

96,230 SH OST S85.815 336,317 
154,256 2.229.245 9.288.107 10,398,534 
233,068 9.670.491 21,.681.838 24.563.972 
012,884 2.159.423 9,474,342 7.106.193 
H00 000 675.000 2 409 009 2.400 000" 

1o9 MOT) l O07 ] S1s 
112.694 1,483.50 7,072,325 4,704,345 
538,10L 1.505.500 7.833.756 5.295.615 

2.240 2,240 2,240 2.240} 

Norfolk Southern 

Mont! April Jan. 1 to April 30 
1925. 1924 1925. 1924 

s $ $ $ 
675,446 442,063 2,542,339 2,731,265 

74,731 94,900 320.777 BOOT00 
S00 066 *S4,6558 041.182 4,410,192 
1OS.870 116.999 596.371 15305 
112,262 140.877 107 271 tS4 542 

22,461 25,153 7 O22 09.413 
$12.775 25,442 1,215.131 1.289.095 
5S4.408 637.452 2.224.650 2.426.450 
215,568 247.226 816,532 SS3,742 

14.087 12.622 176.3449 I70.808 

71S 1.0902 & 972 1.989 
170,763 203,512 631 ] 710,945 
LIS.S73 143,049 72.374 520,426 

O31 941 +1 931 

Northwestern Pacific 

Month of April Jan. 1 to April 30 
1925. 1924. 1925 1924. 

‘ $ 3 

273,053 295.221 1,094,790 1,130,103 
157.647 184.578 5ST O52 OSS 558 
1S.157 37.923 1.872.145 2.031.694 
99,304 111.470 375,694 156 .9SS 
87.183 S7.104 334.978 397,182 
6.149 7.455 22 002 21.584 
212,260 213,895 SH4.096 60.072 
$22,375 $37,533 1.666.895 1.805.923 
60,784 100,390 05,250 225,771 
16.034 15.33 184,692 181,371 
be _ 150 900 
14,683 55,055 20,108 43,500 
8.460 50.545 15.014 12.904 

196 1065 184 196 


Mfonth of 
1925. 
$ 


9,429,318 


tee 


Sti to 


~ 


859,025 


) &SO S06 


266 302 
488,219 
172,145 
604 657 
853 mm SS 
036.111 
669.325 

1,754 
365.032 
773,917 


6.694 


Northern Pacific 


April Jan. 1 to 
1924. 1925. 
$ $ 
5,612,929 21,185,558 
969.523 3,683,904 
7,309,212 27,298,873 
1.334.448 3,674,374 
1.619.837 5,999,466 
168.693 652.907 
2.671.286 10,991,530 
6.038.196 22.657 .72 
1,271,016 4,641,152 
6.9.826 2.667.100 
1.615 4.432 
598.575 1.969.620 
] 042,999 e 373 557 
6.664 6.694 


April 30 
1¢ 


21, 
+, 


28 
5 


6, 


11 


2 
-? 


— 
, 


2.810 


924. 


740,428 
102,309 
600,408 
675,141 
$82,124 
604.526 
276.062 
071,391 


529.017 


2,709,384 


9.113 
420 
$29 ,.74¢ 

H.6600 


35,558,924 35,579,637 143110,324 14 
11,954,161 12, 332, 07 70 46, 137,826 Ay TOR ber 
52,706,714 52,658,320 208355, 294 2119 
6,757,069 4,924,456 26,043,603 19.563: O19 
13.239'668 13.514.918 55. 024,864 54,531,054 
662,019 614,241 2,580,938 2, 527, 702 
19,520,634 30,906,061 81; 392,505 86,750,883 
42,322,124 41,529,262 173959,968 172122 666 
10,384,590 11,129,058 34,395,326 39,871 477 
2,524,953 2,266,073 8, 236, 641 7,392,149 
_ 16,764 29,921 whi 5,065 62,315 
7,842,873 8,833,064 26.083,620 32.417, 013 
6,616,567 7,116,455 21,335,616 25 914, 
10.507 10.510 10:507 10. O58 





Pennsylvania Railroad 
Penn Compo, Grad L, Havide & 


Indiana and 
Month of April—— fins 5 Pe April 30— 





Incl 






















Baltimore Chesapeake & Atlantic 
Month of April— —Jan. 1 to Ag 30— 
1924. 















































































1925. 1924. 1925. 
$ b | 
71,936 69,453 251,954 258,397 
29,987 a 94,586 - 87,406 
109,563 101,706 371,577 360.763 
12,991 12,951 43,664 41,496 
47 580 41,140 140,480 104,524 
1,836 1,379 6,403 5,718 
74,851 69,558 295,614 78,165 
140,461 - 128,141 199,793 444,268 
30.898 26,435 -128,216 -83,505 
2,992 3,129 1,338 1,399 
3 ie ne 3 
33,593 29.567 —129,596 —84, od 
34,967 30,572 136,695 88.734 
130 87 130 87 
Long Island 
—-Month of April Jan. 1 lo April 30— 
1925. 1924 1925. 1924. 
$ 3 t 3 
897,589 932,420 3,200,629 3,340,042 
1,704,512 1,555,335 6,257,971 5.723.164 
2,829,411 2,723,759 10,274,898 9,886,962 
$20,533 105,272 1,499,586 1,346,473 
536,880 518,735 1,981,051 1,929,155 
22,559 21,689 82,742 78,69 
1.252.709 1,243,327 5,020,329 4,921,528 
2.317.910 2.265.502 %,906.550 8,585,397 
511,501 458.257 1,368,348 1,301,565 
107,213 92,143 233,421 200,612 
317 3,221 4,100 _ 8,116 
103.971 362,593 1,130,827 1,092,837 
300,264 191,930 876,301 728,378 
397 397 397 397 
Monongahela 
Month of April- -Jan. 1 to April 30— 
1925. 1924 1925. 1924. 
$s > $ 3 
28,452 284,441 1,611,780 1,712,336 
24.076 32.29] 103,788 133,779 
$57 342 $22,668 1,732,168 1,863,767 
62.500 60,970 250,000 270,706 
65.000 $9,632 a0} 600 360,771 
1,350 1,111 210 4,455 
O8 945 98,713 185 >. ‘I 91 559.396 
237 60% 160,558 1,039,105 1,241,678 
119.739 61,810 693,063 622,089 
16.000 12,577 64,000 50 307 
7 67 349 351 
103,732 19,066 628,714 — 571,431 
54,448 1,084 393,101 247 ,256 
132 132 132 132 
Toledo Peoria & Western 
atonth of April— —Jan. 1 lo April 30— 
192: 1924. 1925. 1924. 
Zz $ 
79,4588 105.510 372,667 385, 166 
22,067 38,323 107 693 182,520 
108,507 158,159 520,924 632-028 
26,147 21,616 92,783 78,068 
16,508 38,041 161,953 145,852 
2,148 2,266 S848 8,911 
63,207 68.756 285,094 290,128 
135,065 137.621 576,432. 550,868, 
26,558 20,538 55,508 71,160 
6.000 11.500 24,000 43,000 
26 14 39° _56 
32,584 9,024 79,547 28, 104, 
S.913 1,864 110,907 2,486 
247 247 247 247 
West Jersey & Seashore 
—-Month of April Jan. 1 to April 30— 
925. 1924. 1925. 1924. 
$ $ 
121,374 351,291 1,497,315 1,324,976 
570,993 _ 563,102 1,902,957 1,852,151 
1,052,635 971,681 3,613,425 3,472,715 
163,535 135,615 650,360 524,965 
105,486 193,207 611,147 752,729 
15,293 11.851 51,199 45,567 
521.930 456,512 1,866,855 1,868,339 
832,995 $22,937 3,279,521 3,312 693° 
219.640 148,744 = 333,904 ~~: 160,022 
56,287 54,094 34,862 33,504 
: 2s): ee | 414 
162,961 94,479 298,486 126,104 
141,332 0,373 201,395 29,672 
360 359 360 359 
Peoria & Pekin Union 
Month of April— Jan. 1 to April 30— 
1925. 1924. 1925. 1924. 
$ $ 3 
0,380 6,422 114,984 102,494 
3,296 2,363 14,825 _—«10, 493 
136,721 141,289 669.838 636 597 
27 634 21,716 63,604 52,120 
15,212 16,202 79.861 62,461 
1,003 655 3,429 2,703 
61,700 «63,926 312.387 297 ,303 
113,619 110,367 192.177. 446,232 
23,102 30,922 177,661 190,365 
16,000 12.500 64,000 50,000: 
7,102 18.422 113.661 __140,; 
31,580 $1,210 193,743 





19 19 19 
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JUNE, 1925.] 


RAILWAY EARNINGS 





EARNINGS- 


Freight revenue_____._ 
Passenger revenue 


Tot., incl. other rev |~ 


Ex xpenses—Maint. .way 
aint. of equipm't. 
Traffic expenses__ 
Transportation exp. 
Tot.exp.,incl.oth. | 
Net from railroad ___- 


EARNINGS. 


Freight revenue_____- 
Passenger revenue._. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t. 
Traffic expenses_.-_ 
Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad _--- 


Uncollectibie revenue. 
Net after taxes, &c. 


EARNINGS. 


Freight revenue. _. 
Passenger revenue. _ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses__ - 
Transportation exp-_ 
Tot.exp.,incl.oth. 

Ke from railroad. -. 


xes 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents...... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue... 
Tot., incl. other rev. 
a poe teint y 
Laint. of equipm’'t. 
Traffic expenses_ 
Transportation exp. 
Tot.exp. 
Net from railroad_ 
: | Ee 
Uncolle ctible revenue 
Net after taxes, &e. - 
Net after rents___- 
Aver. miles of r'd ope r. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses. - 
Transportation exp-~ 
Tot.exp..incl.oth. 
Net from railroad 
| RRM re 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents_.___- 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue... ..- 
Passenger revenue 
Tot., incl. ovher rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses__- 
Transportation exp. 
Tot.exp.,incl.oth. 
hg Sa railroad_..-. 


Gaxous tible revenue _ 
Net after taxes, &c- 


Net after rents_. 
Aver miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-_. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t. 
Traffic expenses. 
Transportation exp- 


Tot.exp.,incl.oth. 





| 


.incl.oth. | 





Net yap railroad. ... 


Taxe 
Unc olle -ctible revenue. 
Net after taxes, &c. 


Net after rents__._. 
Aver. miles of r'd oper. 


to 


—~ 


Pere Marquette 


Month of April— —Jan. 1 to April 30— 
1925. 924. 1925. 1924. 
$ $ $ $ 
666.785 2,656,039 10,363,818 10,936.330 
266,887 392,408 1,299,112 1,650,973 
208,072 3, 362, ©N8 12.549.044 13,842,600 
415,847 519.079 1,236,375 1,560,817 
761 864 766.216 2.967.124 3°019'835 
49.410 49,479 206,818 210,198 
146,764 1,280,920 4.860.533 5.608.520 
475,552 2,729,583 9,683,240 10,821,476 
732,460 633.325 2,865,804 3,021,124 
156,794 177,590 563 527 620,491 
552 1,011 051 2.709 
575,114 454.724 2,298,226 2.,: ik 924 
502.416 328,507 2,103,191 1.871.461 
2,263 2,292 2,263 2,2$2 
Perkiomen 
Month of April—— —Jan. 1 to April 30 
1925 1924. 1925. 1924. 
s $ 
So 681 83, 407 359.200 338 443 
4.776 5.579 23 292 21,509 
98,173 92.414 397.604 375,171) 
9.961 7.598 37.553 20,783 
= 086 5.039 20 STH 1° 346 
106 106 $31 4132 
48,323 5.503 185,131 171,955 
64,287 59,095 247,318 224.886 
33.886 33.319 150.376 150,285 
5.167 1.436 20,580 13,594 
28,719 IR RRB 129,796 146,691 
24.380 24,632 110,447 116,360 
+] 11 41 41 
Pittsburgh & Shawmut 
Month of April -Jan. 1 to April 30 
1925. 1924. 1925 1924. 
z ¢ g $ 
KO 695 70,439 368 374 311.707 
3,933 7.225 23,824 26 B68 
95.629 79.962 400.786 345.935 
14.042 2),239 55.681 75.098 
34,366 38,024 135,116 160,441 
1.326 1.315 5.512 x 50 
28,13 21.757 125.316 126,895 
s4 33] 94,798 348.053 396,705 
11.5908 14.806 52.733 50,770 
11,199 145 11,562 FAS 
Cri Beep: 189 75 
190 14,951 10,982 51.913 
4.533 2,816 68,351 15,728 
102 102 102 102 | 


Pittsburgh & West Virginia 


Vionth of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
bY $ 

324,138 248,019 1,294,222 1,046,954 
7.008 9 474 30.762 35.814 
365 575 209 156 1.463.028 1,229,302 
31,572 29,798 116.740 106.848 
RS 749 81,921 381.637 365 921 
SED 1.068 23.796 1S.084 
71 ‘ 7 e& 945 IER ONE 2Of FRS 
228,214 209,205 944 432 896 532 
137.361 82.951 5ITR 596 32.77 2 

13.4358 36 C76 164,017 15 0.6 
72 261 
94 003 15,903 354,579 181,853 
137.881 107 656 574.011 461.351 
Q2 9g? t 2 +t 4 


ittsburegh Shawmut & Northern 


i 


\fonth of April Jan. 1 to April 30 
1925. 1924. 1925. 1924 
gs s ‘ < 
136.019 98 599 551.319 390 346 
3.415 6,825 17,460 28,135 
141.083 114,007 TO S4AG 135,719 
26.164 21.464 RA 000 RO SYN 
36.461 31.656 142.379 139,116 
491 1.651 5.712 6.4544 
19.6068 44.7€7 217.737 2001 174 
118,415 105.280 172,921 153,848 
23,4578 8.727 106 © 22 18.129 
2 S60 2 643 10.843 10.8] 
+ 144 
20.718 6.080 06 079 IG OS 
13.894 Oso 83.765 5.676 
210 210 210 10) 
Port Reading 
Month of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 
$s ‘ s 
126.665 as. R53 617,039 198 622 
164,383 128,524 77% BSH 637 472 
29,79) 25 003 73.947 95.329 
5.179 4.969 22,390 21,953 
29Q 2 2Q 16 O16 
58.511 65,130 286,579 313,751 
95,059 99,145 393 662 $42,633 
69 324 29 379 385 294 195,039 
15,363 16,389 65,674 52.994 
53,961 12,990 319,550 142,045 
70,076 $8 4554 32,606 —24 3171) 
19 21 19 21 


Quincy Omaha & Kansas Cit 


ty 
Vionth of April — Jan. 1 to April 30- 
1925. 1924 1925. 1924. 
s $ 
16,421 55,689 172,048 233 Of! 
15,589 21,107 70,531 § .32¢ 
64,128 BAG 272 sis S62 94 
€ C78 oy 208 74 10 os 
16,331 18.451 6° "744 7 FO 
659 74 3,245 Shae 
34,545 37.797 181.055 184.140 
83.345 &5 563 345 627 376,282 
—14,217 146 72.449 3.338 
$,632 4,063 18.529 16,251 
; 29 1 1) 
18.849 1.548 —9) 309 4 629 
—1,A7 962 §—102,7°°7 11.147 
250 250 259 250 


Reading Company 1 





_ Successors to Philadelnhia & Reading 
~Month of Ams! 
1924 

6,434,179 
838,170 





1.426 


] 


5 Ua] 
9,003 


071 
1,572. 
139 


363 





3.632 
>, 563 
694 
.999 
.700 
256 
5 376 


5.767 


286 


~ 1,089 
1,262 


l 


323 
.133 
149 


11 











St Leuis Southwestern System 
St Lowia Southwestern 

—Jan.1 to April 30—)||—— Month of —— —Jan. 1 to April 30— 

1925. 19 | =1925. 924. 1925. 1924. 
25,682,380 26,344, 377 | 1,192,151 1, 62. 712 5,194,435 656,199,793 
3,370,354 3,349,903) 108,276 134,559 489,752 601,653 
30,486,283 31,057,470)| 1,385,662 1,476,751 6,019,953 6,121,000 
3,663,657 3,507,062)) 198,625 225,057 889.32 761,625 
7 7.1: 28.858 7,968,867), 316,843 414,093 1,337,448 1,409,942 
73.980 290 ,025)| 50,402 46,541 203,160 188,962 
11,553.905 12,039,733}| 358.257 —-388,047 1,503,392 1,632,917 
23,308,896 24,659,050 997 “092 1,146,884 7 240, 118 4, |, 287,587 
7,117,387 6,398,420 388,570 32¢,867 °1,77¢,835 1,833,413 
1,470,452 1,543,067! 42,388 45,094 224,339 349; 253 
x 682 _ 3,113) 23 150 829 623 
5,706,253 4,852,240)| 346,159 284,623 1,554,667 1,583,537 
6,104,355 5,502.597|, 257,007 203,073 1,215,518 1,274,304 
1,139 1,149} 240 969 947 969 


Richmond Fredericksb & Potomac! 


St Louis Southwestern Ry of Texas 





Benth of April— Jan. 1 to April 30 —— Month of April—— —Jan. 1 to April 30— 
192: 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 
<- $ $ $ $ 
589.670 518.493 1,982,994 1,882,885 455,722 453.340 2,053,041 1,917,317 
398,849 105,333 1,672,716 1,583,612) 58,156 75,905 263,339 356, 
1,197,157 1,111,485 4, 4 19,269 4, tt % 906} 561,217 579.656 2,508,186 2,485,727 
126.511 144,272 382,749 9.345) 164,012 166.324 589,671 561,711 
161.888 154,438 648. 411 é14 674 164,121 193 542 738 O86 752, 
9,222 7,989 35.749 37 039 23,265 23,549 91,393 87,1 
359,169 344,965 : 1,399,330 1,382.07 3} 236,675 250,225 1,017,949 1,061,449 
724,367 716,835 2,732,435 2,726,755, 624,787 660,548 2.573.659 2 603.560 
$72,790 394.650 1.686.834 1,443,151) 63.470 SO S92 65,473 —117 ord 
69,694 59,926 260,769 232,189 26,750 25,500 107,000 102,000 
13 2 97 | 27) 176 ‘647 1434 _—«i1,089 
403 O83 Sot. 722 1,425,968 1,210,935) _ ON. 49% 107.039 —173 907_ —220,922 
315,426 256.537 1,139,626 956.565) —-27,299 68,654 12.180 —61,720 
117 117 117 117) 807 807 807 807 
Rutland San Antonio & Aransas Pass 
Month of April Jan. 1 to April 30 — en of April— Jan. 1 to Ans 30— 
1925. 1924. 1925. 1924 192! 192 92! 1924. 
$ s 8 b] 3 $ 
333.599 320.629 1,199,870 1,255,681 436,012 456.711 1,705,803 1,621,344 
91.394 115,921 394,958 480,914 12,276 62,262 190,864 273,430 
528.356 546,759 1,989,155 2,154,650 5O8 507 553,476 2,027,200 2,027,947 
88.378 91,746 351,939 349,002 134,285 131,891 F68.074 462,492 
117.002 107.313 161 24] $26,753 151, 3s “9 124,599 583,791 478,651 
9,904 8.334 711 33,955} 1] 11,397 13.984 45,803 
220,933 225,201 otf 396 938,575)! 247, Sti 221.0952 870,308 831,359 
151,154 447,574 1,824,133 1,807,256) 565,016 597.265 2,152,251 1,897,515 
77,202 99,185 165,022 347.394) 6.409 46.911 125,051 130,432 
21,837 27 823 87,219 108,787 16,293 15,814 65,116 63,546 
304 r 185 87 983 2,069 
55.365 71,362 77,499 238 600 72,987 30,280 191,150 64,817 
66.048 71.011 133 982 265,254 100,083 S821 270,384 30,892 
115 413 413 113 739 73¢ 739 739 
St Louis-San Francisco System San Antonio Uvalde & Gulf 
S+ Louis-San Francisco Month of April Jan. 1 to April 30 
Vonth of April Jan. 1 to April 30 1925. 1924. 1925. 1924. 
1925 1924. 1925. 1924 g g ¢ $ 
1.934.257 4,813,103 20,560,442 18,894,713 137,139 195,645 366,318 
1.162.611 1,336,887 5.120.098 5,804,597 15,187 1885S 80,005 
6.691.227 6,785,967 27,591,389 26,708,965 166.024 134,708 493,291 
R16.213 856.878 3.052.094 3,099 1 if) 24.976 30.603 99 047 
1.427.270 1,415,275 5,468,087 5,410,729 15,831 15,020 60,225 
99 621 100,247 101.032 375 17 1 1.630 1.963 c 17,57 
2.379.036 2.369.785 9.863.076 9,680,511 57,139 53 902 223 207 ,62° 
1.938.086 4,921,516 19,634,944 19,291,900 109,072 119,239 122,006 408,777 
1.753.141 1.864.451 7.956.445 7.417.065 56.52 24.469 146.647 84.514 
320 314 351,069 1.435.037 1,391,570 3,620 4,307 14,712 13,279 
1.005 2,234 10,292 9 662 19 19 393 431 
1,430,922 511,148 6,511,116 6,015,833 43,322 21,143 131,542 70,804 
1.446.520 1.525.168 6,428,224 6,070,333 38,064 5,797 81,717 17.726 
1.902 1,747 1,902 1.747 318 317 318 317 
Fort Worth & Rio Grande Serhoard Air Line 
Vionth of April Jan. 1 to April 30 Month of April Jan. 1 to April 30— 
1925. 1924. 1925 1924. 1925. 1924. 1925. 1924. 
z g $s % $ & g 
oF 017 91.722 366.734 325.445 | 3,833,630 3,288,785 14,367,604 13,661,005 
15.488 22 BOA 71.758 O8 O51 802.143 750,757 4,118,155 3,714,814 
120.767 12.079 178,778 170.40 5,183,863 4,464,884 20,625,334 19,363,771 
97 652 22 S10 8 371 74,769 662,797 623.663 2.552.794 2,633,316 
27.760 26,772 £4 487 € 502 833.704 KA7.25H 3.299.102 3'208'133 
3,498 1,174 12,732 16,449 164.6) 138,475 673 564 578,468 
61.334 5H 456 230,905 22: 063 1.080,273 1,766,791 7,901,436 7,330,367 
25.3489 115.97 145,259 $22 ,144)| 3,891,578 3,600,442 15, 552,617 14,743,365 
1.582 10,088 33.419 11,162) 1,209 984 €64,342 5,072,717 4,620,406 
1044 2 &35 16.071 15,339 220000 1900 an0 900 000 760,000 
24 136 11 2.118 (452 5,804 3,209 
2 430 6.253 17.312 25,782, 1,060,166 773,690 4,166,913 3,857,197 
1€.148 4,575 21.325 7 SOR $26,173 683,300 3,348,994 "3,418,295 
233 235 233 ; 3,778 3,571 3,750 3,571 
St Louis San Francisco & Texas Southern Railway System 
Month of April Jan. 1 to April 30 Southern Railway 
1925. 1° 124. 1925. 1924. Month of April -Jan. 1 to April 50— 
$ & & 1925 924 1925 1924 
156 289 l 0 S41 F62,145 158,159) &§.998 906 8,508,778 34,560,800 33,219, 516 
11.847 12.570 51,541 54 145) 2,252,569 2,441,668 9.516.044 9.973.466 
rome 22 137.730 736,129 534,641/)/12,221,262 11,608,579 47,817,058 46,613,327 
26 O58 16.638 64,200 75,¢32)| 1,778,857 1,635,828 6,708,204 6,504,303 
31.465 26,754 116,077 96,235)| 2,118,752 2,042,6°0 8,643,439 8,460,322 
5.044 5,072 2,271 2,172} 234,321 217,614 941,442 906,788 
64,152 53,427 255,490 212,390) 4,120,469 4,423,462 16,725.410 17,727,031 
134,701 108,439 515,739 430,170) 8,662,171 8,714,840 34,445, 337 35,182,709 
49 021 29,291 220,380 104,471}; 3,559,121 3,193,739 13 3,371,721 11,730,618 
2.334 2.078 9,424 & 312} $01,353 649 457 897, R5 2 2.328.947 
157 120 398 256), 1,171 2,716 8805 10,752 
36.530 27.093 210,568 @5 903f 2,756,597 2.541.566 10,465,064 9,390,919 
9 567 41.619 109.371 11.165}) 2,650,292 2,377.541 9,950,673 8,432,022 
137 134 137 134 6.868 6,849 6,868 6,849 
St Louis Transfer Alabama Great Southern 
Month of April Jan. 1 to April 30 Vionth of April Jan. 1 to April 30 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 
$s s $s $s b $s 
640.828 596 627 2.517.991 2,455,528 
f} 141,252 151,746 589,079 626,442 
AR 105 61,104 277.7458 285,822, 833,160 798.974 3,301.73 3.279.729 
2539 4 692 237 FY 6.055 119.563 12? 989 453,098 74.085 
116) ="104 23 385 1G ON]} 131.460 167.180 656,033 745,230 
162 166 612 653 2219 2.077 81,014 81,731 
29 006 $6 666 160 137 178,526 262.808 64,847 1,047,570 1,086,697 
17.009 54,826 226 .733 250 383} 564,038 606.135 2.360.836 2,509,405 
11.066 6,265 HY. 35,439 269,122 19%, £29 ann oan 77 294 
$83 0 Cr 271 | 63% Crazi} 19.000 33.39% I183.F18 133,159 
1] 674) 412 59 1.263 213 
19.713 7.539 19.471 5 086) 219.420 LAN 2°7 756,114 636.952 
5.227 1.6.56 4,975 5,625], 233,519 162, °5 828,151 ~ 905,183 
6 6 6 f 318 318 318 BI 


RAILWAY EARNINGS 


Southern Railway Sy (Concl) Southern Pacific System (Concl)! Spokane Portland & Seattle 

Cincinnati New Orlean Texas Pacific G alveston Harris! surg & San Antonio Month of April = -Jan. 1 to April 30 

EARNINGS. Month of April Ja 0 April 30 Vf Lf i Jan. 1 to April: . 3 ° 1925. 1924. 

1925 e ° ‘ WZ ps . 

Freightrevenue...--- 1,401.7 ) 5 575 se 5.5 ] 2 1,523,144 5,5 92 5,975.22! 35,146 486.001 1,694,778 
Passenger revenue - $28.13 ‘ 51 ] ; f 1. 27' 53 104 § «61,529.26 ; 82: 2g 112,652 390,159 
Tot..incl. other rev 23 468 1 851.533 4° 7 7.37 } +! ; a 7 f 601 158,299 — 2,346 828 
Bape nses—Maint way 44 656 Of QO ; 242 152 O46 14 1 27 ! 14 R46 269.716 
faint PR penn nha . af Ti ) iy | ’ OF, ‘ 47 4( 263 1.582.771 29 2 117.417 101.858 431.099 
Traffic expenses "29 Fee 987 . > 15399] ‘ 497 2G 12442 ; 19'105 665 38°70] 
Transportation exp 9 ‘ 47.693 2.14! 9 ; ; 17 Uf ; a / ‘ 58.193 179.443 1 045 751,817 
Tot.exp.,incl.oth ‘ , | 903 FI 159 695 5.963 996 > moO 4 x; ; w i 19.173 : , “T7604 296 
Net from rallread we 14 soles : grO 113 "ry ¢ , » ; 1.407 1s : = Wi; . 742.602 
Taxes ) Oe } | : | 1S : . 702 O59 AAC 474 3] 297 270) 
Uncoliectible revenue 1 790 5 214 1 O46 - 9 13°14] +24 ~ 490 
Net after taxes, &« {254 5 9 497 $31.05 ‘] 53.794 107 454 5 = 444,742 
Net after rents 654 ie 065.474 1.75 64 if 914.5% 1G 7 7 AN] 193 327.162 
Aver. miljes of r'd oper ,3 ,3 . | } ‘76 1.37 4 4; 554 


Rapid Tra nsit 
: Vonth of April ; _ rid 2 Vf to ril 3 y April Jar to April 3( 
EARNINGS. 20 gz 925. 1424 12 1925. 924. 1935" "1924. 
Freight revenue 287 B22 265 1 180,96 9,156 764.54 . fh 3,845,386 15 10) ,771 7.15 381,097 
Passenger revenne. 17 7 1 ‘ 176 Of) 1S 1001.56 2" 3 102 SKF Oe, 400 875 
Tot.. incl. other rev - 
Expenses —M int way 
Maint. of equipm’t 
Traffic expenses 
Transportation exp “Er 19 Rr wT ' t- t+ , 8b 708 
Tot.exp.,incl.oth : ‘ 3 264.5 jr, 485] 5] a0 - 16] : TT — 54 D3 509 343 
Net from raltlroad 5 (\K a8 173 381 10 ‘9 rT 1131.6 ; of | 345 5 aE S14 
TE dines | ) 7) ; 5 17 60,000 58,000 
Uncollectible revenue ‘ 125 19% 147 =" ‘ Bey ¢: 2'0R9 644] 
soe eee Seees, Se 105,177 506 265 104 713 +3 bs! 3.80 —57,073 _ —28,927 
Net after rents 74,145 5,2 1415351 10,39 50.815 12.613 2,71! i) 15,453 116.813 ~ —s80,200 
Aver. miles of r'd oper 10) na ; 9: 4 Qo 4? 23 °° 9 
New Orleans & Northeastern FR ) n Ee ; We eM Tent v,essee Centra! 
Ce Month of April Jan. 1 to April 30 Von f Apri to Apri th of April Jan. 1 to April 30 
EARNINGS. 1925. 1924. 1925. 1924 G2 g2 ; G2 5 925, P1924. 
g $ & & $ % ; z 
Freight revenue : 337 85 506.210 169.9 2} . 196.22 2 12 ar 189.43 195.087 770.094 678.722 
Passenger revenue- vat ne e 391 BOR : 1) 5&3 1: , : + tert 891 fete 
Tot., incl. other rev. 5 43 G24,55 1,193 31 24,7: 3 52: 900,050 
Expenses— Aaint.way ! 71 A > ORO 06 =e OE D2 4 TY a> 19 ORE 4 RT Prt este cae 
aint. of equipm't_ 5 B55 81°66] ; 2 36] - ; : = D2 ‘ 3p 926 4 32 ts 
Traffic expenses. ) r » ae et : gr 
Transportation exp- r ; mit ' ake ors 
Tot.exp..incl.oth > AA ‘ 312 ; ) an: rr 205.27 739 66 9 1O1 BF Te 66: : 437 
Net from railroad. 614 
Taxes... - - tata ‘ ' ! ‘ yy > 4 > y 1 5 >, 5: : ‘077 
Oncollectible revenue - 2 : - 1n7 rs os £4 
Net after taxes, &c. |" 140,790 95,928 527.4: | : 2.916 122 32,66 2 5.56 53,9: 195,451 
Net after rente 130,752 3, 36 3: 7.03) 11.43 2h 53.557 4, 150,234 
Aver. miles of r'd oper 207 207 1a} 1O} if , On “ane 


Northern Alabama ,ouisia : Terminal RR Assoc’n ot St Louis 


Month of April Jan. 1 to Aprfl 30 Vonth of pril Jar tr pril ! Month of April . 1 to April 30 
EARNINGS. | 1925. 1924. 1925. 1924. 1925. 924. 92: 924. 1925 1924 925. 1924 
% $ § x $ $ ‘ 


x < . ‘ 
Breight revenue... -. - 117,951 109,028 460,603 167.1651, 225,803 
Passenger revenue. -- %.S48 12,757 41,150 55.390) 70,729 
Tot., incl. other rev 30) .34 5.173 13.07 ‘ =| 319.084 
Expenses—Maint.way Bote d "296 6 io er rer 79'438 
aint. of equipm't- 4.350 5.996 : 
Traffic expenses _-_ - 2043 2°71] 7 war 
Transportation exp - 10/992 ‘329 157.619 ‘SI: 9.2 Os. 
Tot.exp..incl.oth. | ~~~" 74995 578 286.394 293 299,470 267.819 1,102,978 1,061.7! 
; . « ; 
Net from railroad - 56.052 595 226,681 241.5 19.614 61.466 1.295 © 344.7 
Taxes 4125 ‘031 23500 29°12 24.259 32988 92'19] 121.6 
Uncollectible revenue - 56 D4 169 S45 
Net after taxes, &c_ 47,927 39.564 203,181 212, 5,069 28,309 259 348 550 144,023 


Net after rents. 16 ,02¢ 9 357 88,18 08.199} $551 5 7 750.491 
Aver. miles of r'd oper. 110 "100 ate 108 +4 OO ORT 5 tOF 5.528 O24 750,491 537. Ta4 


of 


- 


91 S06 1.660.116 
230 066 378,014 
172.5 181,048 
3 ,5§ 3.965 
650.4 658.093 
105,061 1,271,477 
586,745 388 ,639 
238,017 239.513 
178 5,103 


wel 

a ae) 
oN 
Ce 


0] 20 
cnentoc 


on 
may =] to 
=) 


Ww Crete te 


Southern Pacific System | Morgan's Louisiana & Texas RR St Louis Merchants Bridge Terminal 
} Southern Pacific Vionth of April Jan. 1 to April 30 Month of April Jan. 1 to April 30 
EARNINGS. |——- Month of April Jan.1 to April 30— | 1925 924. 1925 1924. 1925. 1924. 1925. 924 
4 1925. 1924. 1925. 1924. $ : $ « g $ 
Freight revenue 10,639,124 11,266,751 42,103,983 43,918,383 166,422 94 2,019,528 1,907,189 
aesonger revenue...) 3,312,824 3,682,509 13,330,407 15,006.97) 112,856 } 186.720 571.688 
Tot., incl. other rev. | {5 530.941 16.660.681 613: 51, “690 65.2NU 623.340 3 , 7] 283 =) 10 77 7974 1.609.411 1 
5,530,¢ , ‘ f 5,2 bh! 24,3 . 283 2,701,199 7 : 629,680 
— seo—Maint.way | 3°567'243 2'310'553 9 618025 3/1 5.867 119,96 0.184 583533 2 5 276 481] 
aint. of equipm'’t.” 9°953'931 2.654.215 11.693.656 12. 531 55,207 152 6.493 2). 28,2 9. 128.001 
Traffic expenses -_- 304.667 256.387 ‘928 17] 3°68] 
Transportation exp-| 5.906.983 5.521.571 23.043.376 22:422'ss] $17,255 73 1.202 147.2 164.755 200,65 750.604 §29'638 
Tot.exp..incl.oth. | 12 1476,.959 11,581,671 48,616,929 49,215,764 2 2.6 9 2,630,409 79,53 $04.5 1.170.963 1,267,060 
Net from railroad__.- | 3 9543 989 .085.010 734.761 2 21 22,46 438,448 362,620 
axes - 367 ,663 426,741 5,487,326 5.3 ) § i 2 3.714 ‘ 30,2 107,301 104,952 
neollectible revenue- 2.918 2 685 692 ] 7 | 7 3802 
Net after taxes, &c_/ | 683.401 3.655.584 7.237.743 10.745 $31 
Net after rents 603,982 3,487,016 59.710 10.135 VA ( ( 0,58: 7 ) 245.8 
Aver. milesofr'deper.) °° 70°55 “ 8686 hie yf ) 10,135,812 S11 324,499 245 $12 


) 


140 253 866 





Arizona Eastern c : 3 Texas & Pacific 
th of ne Ja ty ’ }é -——~Month of April Jan. 1 to April 30 
EARNINGS. 92. G2 5. 924. eh nuge. 1925. 1924. 
$ ; $ $s 
Freight revenue 709.12 5At ; ( 9129.2 1.909.979 736,042 7,999,729 7,390,705 
Passenger revenue _- 2 7 154 ; 5 165 541,106 180.515 533.451 2,018,637 2.278.113 
Tet., incl. other rev. | a “4 aA 1E ~ ane F rz 7 it std. 
Kea = nd 19] 2 O16 8: it = O02 0 “at 10 tHe yt: a aco hsh 
nt. of equipm't. — wf 3 206 545 177.53 55 27 0'S71 558.557 546.672 2.196.932 2'079°219 
Traffic expenses... Now included in 0.583 3 2 ; 46.672 2.196.932 2,079.21! 
Transportation exp. Southern Pacific 19.65 IST GOL 250.607 | AQ] 8 057 397 125,09% 
Tot.exp.,incl.oth. 7 ; = 798 7% 
Net | pope on] 


‘Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents i ~ 14 ys) one 4 
Aver. miles of r'd eper + ets | ; 7 2 





551 559.810 
230 280,456 
OOD 562,500 

lt 11,245 


‘917 1,706,611 


74.876 1 389.167 
1.952 1,952 
Atiantic Steamship Lin: Pp ane ‘nati : Toledo St Louis & Western 
Month of April e t f ' : 
EARNINGS. 1925. 1924 
$ 


Freight revenue 724,243 836,825 3.000.608 
Passenger revenue _ . 38.640 18.284 148.786 
Tot., incl. other rev. 904,851 994,359 3,674,153 
Expenses—Maint.way } 15,677 14,595 5S,389 
Maint. of equipm’t. | 198,993 269 733 720,28] i 7 Vf) ) 26S To. , ’ 
Traffic expenses af 20,243 21,289 82.693 15 171 ra 19 R=h . Vv included in 
&. Transportation exp. | 629,817 675.060 2.982.817 51 45 f, 3 ae , a ; 
Tot.xp.,incl. oth.} 893, 139 1,010,833 3.959.422 3. 14 104 ‘ ° 550) a> , pve Or hicago & 
hed om railroad - --- te 6,474 285,269 
. 3f ll, 504 58,069 
Uncoliectible revenue. ‘ 78 546 
Net after taxes, &c_ —2 65 78,056 ——343,SS84 


Netfafter rents -_---. 2,91: —78,185 345,12 
Aver. miles ef r‘d oper. eee 











Junn, 1925.] 











EARNINGS- 


Freight revenue_..__— 

Passenger revenue. __ 
Tet., incl.other rev. 

Ex Maint.way 
aint. of equipm't_ 

c expenses. __ 

Transportation exp_ 


Tet.exp.,incl.eth. 


ed. from railroad 


Net | rents 


oe incl. other rev. 

E —y Maint. way 
a of equipm't_ 
Traffic pen. me oa ots 
Transportation exp_ 


Tot.exp.,incl.oth. | 


oe een railroad 


EARNINGS. 


Freight revenue______ 
nger revenue___ 


Tot., incl. other rev. 
Ex —Maint.way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 


Tet.exp.,.incl.oth. 


6 from railroad 


Net after taxes, ke. 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue. _. 
Tot., inci. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 

Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad 


a 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____._. 
Passenger revenue___ 
Tot., inc]. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp. 


Tet.exp..incl.oth. 
Res from rallroad_._. 


Gasonectibie revenue. 


Net after taxes, &c_ 


Net after renta_____- 
Aver. miles of r'd eper. 








RAILWAY EARNINGS 








Ulster & iis 
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Union Pacific System 


—-Month of A 


1925. 
5,080,733 
1,224.849 
7,019,400 

887. S14 
1,545,009 

187.355 
in .965,668 


5,011.7 41 5 
2,007,659 | 
686.143 
753 


1,320,763 1,242.89 


1,290,123 012,899 
3,687 3,714 
Oregon Short Line 
—— Month of —_—— —dJan. ; to April 30— 
1925. 19: 1924 
1.796.507 aaih.vial 
316,656 1.482.456 
2.288492 11,348,089 
484.165 1.749.507 
458 528 2,234,876 
53,773 173,710 
757.100 3,707,742 
1,926,176 8.522.721 
362.316 2.825.368 
245,135 1.107.498 
. 3.733 
117,181 1,714,137 
87.32 1,534,221 
2,429 2,364 


Union Pacific 


— ee 








900 
325 
553.216 
9,928,839 
22,548,026 
9,829,440 
2,634,434 
2,354 


Oregon initiate RR & Navigation 


Month of / 
19 


1925. 
1,436,130 


310,425 - 


1,931,934 
145,859 
374,914 
68 507 
786,956 


1,816,095 | 


115,839 
169,980 
S 
54,149 
137.370 


2.2356 


April 30— 
1924. 


343 
3 460. 07 6 


7.426.164 
2,019,954 
683.975 
Cra63 
1.336.944 
1,030,631 


2,231 


St Seoophe | & Grand Island 


Month « 


1925. 


38,719 
16.569 
22.150 
11,994 

ms 


- 


~ ~ 

—_ = 
2a ~-1— 
oe wo 


_— 


April 30 
1924. 


ont R34] 
96 990 

1.082.797 
164 $2 
180,124 
11,417 
154.872 
SHO.124 
f 


90 


} 


-Month of —— —Jan. 1 to April 30—,|__ 
~ 1925. 25. .- 
68,551 200,720) 
9,334 47 885 
~~ 110,406 371,601)|—_ 
15,479 61,459)! 
19,811 66,840 
2,377 6,936 
51,078 210.118 
___ 94,830 __ 373,409 
15,576 ~—1,808 || 
5,500 22,002 | 
ae Se _——— 79 || 
10,076 23,889 
5,488 — 37,777 
128 28 


= Month of April—— —Jan. 1 to 
5. 1 > 


7.192.652! | —— 
7.C 








Union RR (of Pennsylvania) | 
Month of — —dJan. ' to April 30—, 
925. 1924. 


——Month of Apri 
1925. 1924 








Cid west): 
te OD 





3. 176. 003| 
900) 
‘ 198: 308) 
814) 
1,828,210) 


Western Maryland 
— —Jan. 1 te Arte = 


1925. 
3 


1,408,809 1,422,684 5.803.153 
51,131 63,740 217 84 





1,593,223 1,560,310 THE i 


242,957 836,749 


9:72 350,624 rr t 876 
5,983 36,195 6,35 
488: 489 501,762 1 967 414 





Que 


to 
ont 
nw tS 
> . 
> 
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eee 
WR 


_ 


w~ Ox 
w= 


on S| Seton 
4 = *. 4 NO Do 
nN 


oma 
moe aH 


wetom ton 


S| 20 
~ ye 


_ 


Nox 


51 








3,431,318 





44,6854 466,466 372,512 “1,830. 933 “1.3 
44, 000); 65,000 80,000 
“al 401,466 — 992,512 1,580,933 — 
310,874) 255.045 1,374, 902 
45 804 
Western atten 
April os month of A 
1924. | 1925. 
500,741 770,081 810,398 3,144,529 
1.765| 152,493 176,311 500,752 
504. 404| 995. 787 1,065,028 3,904 





¥ a5) 
117.936: 


Vicksburg Shreveport & Pacific) 
—- Month of April— —Jan. 





386,609}, 851,234 943,260 3,320,225 
117.797|| 144,553 "121,768 ~ 584,379 
30, | 9,251 84,232 316,465 
acai 2. a eae. | 
____ 87,0: 33) 255 37,263 267,743 
46.431 640 94,124 716,451 
102! 042 1,042 1,042 
Western Ry of Alabama 
April 30—||—-—Month of April—- —Jan. 1 to April 30— 
1924. | 1925. {934. 1925. 1924. 
} 
940,668|) 186,730 175,932 745 
__355.427|| 59.560 — 62.786 256 
1,398,306|| 273,043 266,185 1105.4 
247 543! 40,537 32,161 151, 
291.638|| 50,471 54.918 204.0 
48, '897}| 10,995 9,793 42, 
__498.318)| 82,827 75,337 333,431 430 
1.156.124|, 199,099 — 187,944 791,662 7 
242,182) 73,944 78,241 314,287 
79.737| 20,739 14,316 66,531 
ies a 
162,175) 53,203 — 63,925 247,726 
88 568! 42,659 52,921 225,670 
188) 133 133 33 
Wheeling & Lake Erie 
April 30 Month of April—— —Jan. 1 to April 30— 
1924. 25 1924. 1925. 1924. 
$ 
5,196,160) 1,517,696 1,376,414 5,385, 
286.458'| 45,556 68,003 195,141 | 
6,183,063 | 1,664,910 1,535,141 5,935 587 


607 .179)| 
1,447,205 
19 682 
1,885,962 
1,078,000" 

2,105,063 | 

562,403 | 

145 | 
1.542,515 
1,559,021) 
544 


April 30 
1924. 
« 


01,033 
‘943. 495 


o— 


1,126,757 _ 1,187,798 4,564,421. 





85,471 249 930 620,216 
199; 229,291 796,499 
3¢ 36,213 147,207 
371 04 370,345 1,549,428 





im —Jan. 1 to os! 





207 507 227,510 625,38 
381 ,266 398,978 1,557,068 
27 507 26,902 116,287 

493,015 488,367 1,997,258 _ 
1,151,806 1,179,870 4,474,616 


514,104 355.271 1,460,971 
136,706 113,697 472,299 


68 a’ 
376,330 241,573 986,412 
374,350 212,665 984,806 

511 511 511 


Wichita Falls & Northwestern 


Now included i: 
Missouri Kansas & Te 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly 


sion at Washington. 


+ 


l 


showl 


A few railroad companies also issue 
ments go be yond the nts of the 
notably the Pennsylvania Railroad 


merce Commission requires returns from each cons 


monthly aten 


, + 
- 


adde 
nts 


Commission and 
ted 


req uiremeé 


viv 


issue consolida statems 


+ 
| 


if 
4 


ient To id Sey 
OF 
that may be put out by 
here all the company statements where they differ in 
than are contained in such returns. 


It is our purpose that each issue of the “Railway Earnings 


returns, in whatever form issued, any 


any way 
It should be distinctly understood that 
end do not include any additional items, 


the detailed statements on preceding pages, 


phere the company statements ar 


? 
l 


do not un lertake to re pe wthem! 


which include y steam road that i 


Pennsylvania System 
een of April 

192! 92. 

al 3. 


7,100 
14,464 
1,013,248 
1 693,485 
1,161,904 
1,584,767 

91.509 
$54 


139 : 


Jan. 1 to 
1925. 


April 40 
1924. 
Revenues— Off 27 Average! 
27) « 
S14 


151,.462626 
55,924,611 
4,993,731 
4.826,105 
1.249.685 
6,261,450 
224 282 
127.305 
226, S1L5185 


All other transportation 
Incidental 

Joint factlity—Credit 
Joint facility —Debit 


Rallway operating revenues - -- - 
Exrpenses— 
Maintenance of way and structures 
Maintenance of equipment. 
ol 
Transportation. _- Sabcea 
Miscellaneous operations _ - bawews 
General] __ .. 
Transp'n for investment—(redit b4 2 


Rallway operating expenses 45.898.5 


Net rev. from railway operation]! .075 
Rallway tax accurals . 2,706,7 
Uncollectible railway revenues. - 17 


Railway operating inceme » 354 3f 
a ee ae rents—Debit balance 1,251 
Joint facility rents—Debit balance  100.( 


Net railway operating income. 


Express re 
»%1 99% All other 
120,756 


5R7OH08 


2 


oe > 


56,977, 
Maintena 
Maintena 
Traffic 
Trans sport 
ae lacens mn 
eneral 
Tran 


~ 


416, 

$,992.2 
702, 
518 
67%, 

1,614 


21 697 049 


n. 21 

‘ 

port 

Railw 

Tacor 
Net rev 

wayvt 


f 
45 870 
& 626 
79 
It 

4.890.072 


214 


204 
AHS 
7HS 


ail 


: 


, Railway 


Ke 
Joint 
Net 


evr 


104 S64 ( 
471 

' 
sf) ] 


Fh fst) 


I8T facil 


7.002 


4 
? 


1! Zt 16.691 


a? 


Southern Pacific 
Month of April 
1925 1924 
Average miles of road operated 12 12 
Revenues — 
Freight 
Passenger 
all 
Express _- 
All other tr: ansportation. 
Incidental _ - . 
Joint facility—Oredit- 
Joint facility —Debit 
Railway operating revenues 
Expenses 
Maintenance of way & structures 
Maintenance of eqguipment_ 
Traffic : ; 
Transportation 
Miscellaneous 
General _ - 
Transporta'n for inve 
Rallway operating 
Income— 
Net rev. from railway operations 
Railway tax accruals 
Uncollectible railway revenues 
Equipment rents (net) 
Joint facility rent (net) 


Net operating income 1.617 


bFor purpose of comparison the income 
the income of the EK! Piso & South wos 


ae! 


$ 
10% 
248 

164.6 


4) 


1h 
4 


4 


) 
tT) 
700,09 
496 695 
24,010 
6,147 


2] HU SSH 22 


2 
, 


66,445 
317.08 
148 GS7 
B® 476.086 

148,748 

845,784 
Cr131.183 


18,061,952 


tment Valli 
in terest c 


Net 


expenses 


41: 


. 
I 


1! 


restated t 


) O07 


643 


p 192 iaclude 


Sy 


wry 
n 


St Louis-San Francisco collecti 

(Including Subsidiary Lines 
Month of April 
1925. 1924 


Operat 
Ip ati 
f 


Average Mileage operated 


Freight revenue 
Passenger revenue 
Miscellaneous revenues 

Total operating revenues __- 
Maintenance of way & structures 
Maintenance of equipment_ 
Transportation expenses 
Other expenses. 


Total operating expenses _ 
Net operating income 
Balance for interest 


Surplus after all charges -_- 


S09 


Ope rating 
Oper: iting 


re 
048,011 
RS5 O97 


Railway t 
Uncollecti 


Other ines 


Deduct 


201,627 


St Louis Southwestern 
(Including St Louis Southwestern of Texas 
Month of April 

25 os 


— —_ Mile 


—Jan. 1 to 
1925. 

l, 
528 139 
813.777 
714,362 


April 30 
1924 


aad 


ige 


Miles eperated , 


40 t 


Ty 


‘ 


~ 
‘ ‘ ‘ 


, tal exp 
Railway operating revenues 
Rallway operating expenses 
Net rev. from railway operation. 
Rallway tax accruals and uncol- 
lectible railway revenues 
Rallway operating income 
Other railway operating income-.- 
Total railway operating income... 
Deductions — ry. oper. income... 
Net railway 
Noo-operating | 


> O56 
1.807 


245 


$ 
946 
621 


325 


879 
879 
000 


S 
6 


106 
131 
974 


& HOH 
6.89] 


] 


726 
146 
.715,580 


352.965 
362.614 
124,391 

im 487 7.006 | 
_ 274,421 

1.212.584 
164,332 

1.376.916 

915.087 
~ 461,829 


Net after 
Net after 
69.337 
» 663 
371 
3,034 
- 3. 325 
229,708 
38.331 
~ 268,040 
__ 233, 165 
~ 34, 875 


71,391 
583 
AST 
2,071 
5.952 


333.601 
380.760 
112.510 
493,27 

265.572 
,227 .699 
149,828 
377,528 
929, 4: 30 
ae 48,097 


Total net 
Fixed cha 
Balance 


55 l, 
37 
29: 
6 


ross income. 
Dedeniens from gross 


elns 


Operating Revenues— 


Incidental 


Railway operating revenues___.1 
Operating Expenses— 


ay 
fr 
Uncollectible 


juipment 


The Atchison Topeka & Santa 


et ‘from rs a! fiway 
e f 


Total railway operating 
Net operating income 


tal reve 


Net from railroad 


Non-operating income 


Commerce Commis- 
state- 
a number of companies 


returns as filed with the Inter-State 
f their own, 


ol and sometimes these 
information. 


Besides 


‘sults for the systé 


1ents 


company 


' 
( this, 


yl 


ng the re mas whole, whereas the Com- 


1 


record of all 


yrdingly, we bring together 


furnish an absolutely monthly 
United States 


to the Commission, 


c ymplete 


Ace 


ere they 


in the 


row embrace more facts 


with those rendered 
In such cases the reade 


xed to make monthly 


ntical ty the Commerce Cummisston, 


must look for the figure ,s among 


returns to the Commission. 


Union Pacific 


— Month of April 
25. 1924. 
9,540 9,495 


Jan. 1t 
1925 


9,529 


0 April 30— 
1924. 
niles of road operated - - - $ 9,499 
40,349,090 
868,505 
1,484,954 
1 037 ,981 
1,399,183 

951,682 


54.091,395 € 


$ 
204,280 
132.269 
389. 261 
O10 
4.540 
TR 
510 


46,176,025 
9,968 353 
1,497 ,365 


I, 
1,4 
l 
l 


652,663 
2' 196.083 
380,540 
270,579 
344,557 
240,539 
034,961 


11 


yo 


venue. 
transportation 


7.094.217 
11,678,120 
1,302,461 
17,857,281 
1 129.! 593 
2,290 692 
10,652 
341.712 


O85 
573 
001 
442 
7.228 
TOS 
590 


144 


nce of way & structures_ 82,118,071 
nee of equipment. 2,805,378 

‘ 382.890 
128,855 
298 SRO 
570,337 


246 


tion. 
eous opera tions 


ation for invest 


operating expenses. i 


O66 12.749,683 


4,945,471 


om railway operations. 
mx accruals a 
railway revenues 
ating income. .- 
rents net 


net 


ay 

per o- ‘we 
653, 
IRD 

10.484. 


itv rents 


6,490 
76 


revenue ver exp.) - 
Fe Railway Syst 
April Jan. 1 to 
1924 1925 
23,148 
5333 O47 
190.101 
1.031,394 


1 
” 


em 
April 30 
1924. 
3 
964 286 
55,769,413 
14,194,873 
1.551.917 
('r166.196 


& 809,152 


Month of 


rating revenue 


‘ 
perating expenses... 


0,503 434 68 

54.237 .925 
16,265,509 
5.097 046 
$r916,158 
10.252. 304 
11,94 


+4 


railiw: 
Tua 

edits 1s i] 

9 


l 


1 
ai 


»PS 


r interest 


incl 


) 4 
129 800 


harce 


769 390 
The Kansas City Southern 
Including Texark: sna & Fort Smith 
Month of April— 
1924 
BOL .755 
(ou 


= ) April 30 
1924. 


} 


2ey 
413 
2,011,038 
434,037 
1,144 


5S BAGH 


TOO ] he 


1 


‘ 
5.009 

19] 
OSS 
134 


i 
1.069 


142 
. z 107 
ble railway revenue. .- 


ne 
ix 


New York Ontario & 


VMionth « 


Western 
April 


vena 
ex 


Net revenue from r: allway operation 


aT GORE, ccacacansace 
ble railway revenues... 


Income... 


sme 


Total income 
ions 


166,473 
New York New Haven & Hartford Railroad Co. 


Month of April- —Jan. 1 to Apri 
1925 1924. 1925. 
1.9 1.987 1,957 


de 


41,372,435 | 

30.998 435 32.2 
10,374,000 9,081,535 
8.786.517 7,432.,7§ 
6.869.313 5,989.5; 
? 567.692 

9.427 006 

7.670.614 

1,766,391 


nues HAD 


10.855 
_ 29 


»,444 


54.692 


10,670 
8.113 
4 AAG 92] 
2°156.589 
1,749,581 


ense@s é a) 


, 


000 752 


é 
580 O28 
2.052.544 

527 956 
2 580.500 


1,916,475 
~ 664,024 


taxes 
rents 


9 


Income 


re 
rges 


National Railways 
-——Month of April Jan. 1 bo April 30— 
1925. 1924. aces. 24. 
17,656,889 19,051,093 69,093,343 
16,402,357 17,.795.399 65,318,561 
1.254.532 1.255.694 3.774.782 


75,833,721 
72,022,585 
3,811,136 
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Wisconsin Central Railway Co. Fonda Johnstown & Gloversville 
— Month of April— —Jan. 1 to April 30— ae # Aa At 
° 25. 1924. . . ° . 
5 é 2 Operating Income— $ Bg $ 
. « 9° 994 927 QOR 209 Q. bu 2 Oe 37,642 38,749 151,717 158,334 
ae Sasa econecoessons 1,301,231 1 ee-aes : 925-302 4,949,983 Passenger revenue—steam division 2,109 2,638 14,243 3,039 
assenger revenues___........._- 180,145 327 246 768,616 914,786 | 59> v , 
All other revenues._._..._......_- 103.992 132.823 393/390  466,502| Passenger rev.—electric division-. 54,905 59.847 264,992 281,204 
Total revenues 1,585,368 1.654.307 6.090.308 6.331,272| pe ner rev, from transportation. 0.00 4.280 14.688 1 
| ye ey > had laa "203571 *912°216 723060 746688 Rev. from other railway operations 875  —s— 927 3 458 3,642 
oe. eee" *--**-"" 362'648 286883 1,066°396 1,075'320) ,, Total operating revenues. -.-__- 101.598 106.443 449,050 472,239 
Traffic expenses..____..........-. 30.134 28.891 (114.322 ‘111.797 Railway oper. exp. (notincl.taxes) _ 69,048 71,434 299,982 289,829 
Transportation expenses_.___.._- 653,412 697.501 2,741,133 2,987,607, Net rev. from railway operations 32,549 35,008 149,068 182,410 
General expenses. _._.......---- __ 56,168 57,388 221,019 —-230,795| Railway tax accruals_........._- _ 7,840 7,840 31,360 31,360 
tt Cs ccnnseiseapeess 1,205,934 1,282,881 4,865,931 5,152,210 | Railway operating income- --._- 24,709 ~—«-27,168 ~=—«:117,708 = 151,050 
Net railway revenue_____________ 379,433 371,425 1.224.466 1,179,062) Miscel. oper. income (or loss) _.- -- 1.590 1,479 4,466 4,260 
Taxes and uncollectible revenues - - 91,486 91,155 361.641 352,746 Total operating income________ "93.118 ~ 25.689 "113.242 "746.789 
ail pevenue after taxes. Pio. Cras? 947 Cree 270 Cr862 $25 Cr826.315 Non-operating income.._..-_--.- 3,437 3,379 13,693 13,468 
of equipment—Dr____._.--- Ir 66 O80 r68,823 Dr276,922 Dr221,548) Gros: a pee. ———ae ares “Tan oan 
Rental of terminals—Dr__._-__- Dr45.334 _Dr50.310 Dr197.343 Dr203.118| poduet-—Ronts tor leased roadan-. eee «78-069 = :128.835 = 160.288 
Net after rents__............. ~Cr176,532 Cr161,136 Cr388.559 Cr401,648 Other rents accrued—debits - - - 3,338 4,420 15,787 17 ,469 
er income—Net_______._.___ Dri9,978 Dri9,163 Dr86,991  Dr82,201 Interest on funded debt-----_- 25,916 25,147 103,666 99 ,522 
Interest on funded debt__________ Dr 155.182 Dr142.639 Dr622.605 Dr535,08 Interest on unfunded debt_-_-___ - 486 736 2,285 486 
Net ‘deficit ——tr1 371 —pré66 Dr321.037 Dr215.642 Sunart, of Gino. 8 funded debt-- 492 185 1,971 743 
eS eee eeeeeeesesee . —— = , Misc. ome charges......_._. ee ee 0 
Total deductionsfrom grossinc.. _ 30,909 31.165 = 126,410 124,921 
Minneapolis St Paul & Sault Ste. Marie Ry Co. Net income. -----------------. —4,353 2,096 525 35,336 
—-— Month April— —Jan. 1 to April 30— : ogee 
O50 AYgo4. 1925.” "toes. Canadian Pacific : 
$ ‘ = ———Month of April—— —Jan. 1 April 30— 
Breight ay 1.591.298 1.535.456 6,082,117 5.423.192 1925. 10m. a as 
assenger revenues............-- 226 399 279,146 1,097,609 1,241.0 . ; } 
All other revenues.--.-----.----- 181:407 196.505 660.654 "703.567 | Gross earnings. ------.--------.. 12,608,788 13,806,121 49,223,559 55.004 604 
Total revenues..............-- “7.999.105 2.011.108 7.840.882 7,367.768| " “=~ "5 Cxpenecs.---.---..--... 11,160,188 12,061,204 45,919,278 45,500,008 
. W. & 8. expenses____.__.._-- 314.722 346.366 1.103.289 1.232.445| Net profite..................- 1,448,599 1,754,917 5,304,281 6,203,965 
M. of E. expenses___........---- 343,757 424.914 | 755.026 1 679.185 
[ _ ae 40,416 35,939 153,518 35,037 
Transportation expenses._....._- 760.261 816.321 3.216.447 3,308,787 Bellefonte Contral P snes 
General expenses____-...------_- 69.096 69.573 265.081 272.608 ee oS An — en) © Ape ee 
Total expenses___..........--- 1,619,257 1,693,116 6.493.363 6,628,064 ; 3; $ wi 
Net railway revenue_...._...-..-- 379,847 317,991 1.347.018 739,703 | Gross receipts. .............-...- 8,092 10,238 33.795 36,983 
Taxes and uncollectible revenues_. 149.850 135,839 596.765 Crt Te an cnteuebacihuae ama 7,231 7,595 32,026 31,757 
Net revenue after taxes, &c_..._- Cr229,.997 (Cr182,.151 Cr750,252 Cr162,462) Net as 6 7 ; r 5 296 
Hire of equipment—Credit_-_-__- Cr82.349 Cr67.711 Cr54.171 Cr265,418 | 5c ohe ong ponnonne =e -oonee-s 23 2.683 yh + dr t+ 
Rental of terminals—Debit------ - Dr9895 Drii.064 Dr43.086 _Dr40,621 BEES. - 22 ccceccoeee —- 178 = an 
Net after rents_._.............. Cr252.452 Cr238.799 Cr761,.338 Cr387,258 Surplus -----~------.-----.-.- 661 2,473 969 4,546 
Other ¥ me—Net.__.........- Cr3,204 _Dr10.489  Cr43,902  Cr19,685 : F 
Interest on funded debt_____-.__- Dr400.998 Dr402,396 Dr1609,259 Dr1597 569 Georgia & Florida Railway 
_ | eee Dr145,341 Dri74.086 Dr804,018 Dr1190,625 ia of —- von} to aa 
‘ ‘ 25. s 
. Railway operating revenues... - 127,207 137 688 525,355 595,521 
Western Maryland Railway Co. Railway operating expenses... 96475 1081414 414.140 150.762 
° April 1925. April 1924.| Net revenue from railway oper’ns- 30,731 29,274 111,214 144,758 
SSS EEE EE EET a 1 593,223 1,560,310) Miscellaneous debits or credits _ - - - Dr241 22 665 3,096 
ON Se eee J 1,126,756 1,187,798 Car hire—hire of equip., balance... Dr18,471 Drl0.193 Dr60,234 Dr48,473 
ee nehbanenbeeanweaeas 166 466 372.511| Income or deficit before taxes-_--- 12,019 19,309 51,645 99,381 
i ae os pease 401,466 PPR OE PH decd aracadekadiosinaukes< 6,500 6,474 26 026 25,710 
aS ES a i ae 0959 7.754 Income or deficit before interest - 5.519 12,834 25,619 73,671 
Net after rents. including other Income_. ne 338.709 262,799) Receiver’s interest. .-........-.- 13,266 11,669 52,529 46 646 
i) Pt, ccntatchbsewesbaces ‘ 252.818 258,401 Income or deficit after oper. exp., is : 
aaa ‘ 85,890 4.398 taxes, car hire & receiver's int. _ -7 ,747 1.165 26,910 27 025 














